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O three or more men could determine 

twelve Federal reserve districts, under 
the new banking law, without offending the 
geographical vanities. So it was to be ex- 
pected that the work of Messrs. McAdoo, 
Houston, and Williams would be criticised. 
Two are from the South and one is from 
the Southwest. It happens that the South 
and Southwest have fared very well. Rich- 
mond and Atlanta each gets a Federal re- 
serve bank. Missouri gets two—one at St. 
Louis and one at Kansas City. The Gulf 
region gets only one, and that is to be at 
Dallas, Texas, though many had thought 
either New Orleans or Galveston a more 
suitable and convenient place. Cincinnati 
feels slighted and Cleveland is elated, and 
so it is bound to be. 

It is stupidly unfair to say that because 
one of the committee came from Georgia, 
Atlanta got a bank; that because another 
was from Virginia, Richmond got a bank, 
or that because another came from Mis- 
souri that State got two. It is altogether 
too obvious a thing to say, if one is put 
out because one’s own section was passed 
by, and otherwise too sordid to be believed. 
No arrangement could be perfect. This one 
may be very imperfect; but let it be crit- 
icised on that ground, and not as a “ polit- 
ical start” for the new banking system. 
Men must come from somewhere. A man 
who is from the South would almost cer- 
tainly rate the financial need of the South 
for a Federal reserve bank rather higher 
than a Northern man, but a Northern man 
might have underrated the needs of the 
South by reason of the accident of never 
having lived or been born there. These are 
questions of judgment. If they contain also 
some trace of bias, it remains only to be 
said that there is that in every act of judg- 
ment, and that where interests naturally 
and selfishly conflict nothing can be done 
save by compromise. Men who had come 
all from the north of that vague line which 
divides North and South would certainly 
not have favored both Atlanta and Rich- 
mond. Men from the other side of the 
Mississippi River would almost certainly 
have put one Federal reserve bank between 
Chicago and San Francisco, perhaps at 
Denver. A committee dominated by New 
York sentiment might honestly have be- 
lieved in maintaining New York’s prestige 
as the country’s financial centre, and voted 
for fewer districts. For one thing, the 
Organization Committee has made as many 
districts as the law allowed, whereas East- 
ern bankers wished for the smallest num- 
ber, which had been eight. 





The committee 7 


obviously went as far as it could to “de- 
centralize” the money power of Wall Street, 
and if it be criticised on that score, the 
answer is that that was the intent from 
the beginning. That was what the Federal 
Reserve Act was passed for. 


———o-———~ 


S the American millionaire on taking a 

country place commands trees fifty 
years old to appear in certain places forth- 
with, so that they have to be transplanted 
at a tremendous waste of both labor and 
trees, so the American people command re- 
forms. They cannot wait for them to grow 
end to be pruned as they grow. They want 
them suddenly and full grown. They haven’t 
the patience to evolve them any more than 
the millionaire has to grow trees; therefore, 
they impose them bodily upon themselves 
and others. It is a human weakness, but 
more noticeable here than in some other 
places of the world. At any time during 
fifty years the National Banking act might 
have been amended to great advantage, as 
the requirements of the country developed 
and changed; but for half a century its 
crudities were endured, until, suddenly, the 
demand for reform became irresistible, and 
then a new system had to be imposed. A 
banking system of all things ought to grow. 
Now, the same thing is likely to happen with 
rural credits. There is already enough bank- 
ing machinery in the country, and much of 
it could be adapted to the neglected needs of 
the farming class; but it is proposed instead 
tc invent a new class of banks to perform 
a special function. It were better to utilize 
existing institutions, including the mutual 
loan associations, which are already in that 
field, and which in some parts of the coun- 
try, especially Ohio, have quietly solved the 
practice while commissions have been 
searching Europe for the theory. It is 
again the passion to legislate into existence 
the full-grown tree. While Congress is de- 
bating a system of land banks, the States 
have been very backward about enacting 
the simple laws that would enable farmers 
more easily to borrow capital on a co-opera- 
tive basis. The Jewish Industrial and Agri- 
cultural Aid Society, for want of such simple 
enactments, was obliged to begin its co-op- 
erative credit groups as voluntary associa- 
tions. They could not be incorporated. But 
it was very simple, even on that basis, and 
sc soon as the borrowers became collectively 
responsible for each other’s debts the rate 
of interest began to fall. 


ee 


LL those who have been asking why the 

exemption of American ships engaged in 
coastwise traffic from tolls through the 
Panama Canal is so much the concern of 
other countries whose ships in any event 
cannot engage in that traffic, and why, then, 
foreign shipping is in any wise discrimin- 
ated against, in violation of either the letter 
or the spirit of our treaty with Great Britain, 
will find all the answers in an article by 
Prof. Emory R. Johnson, reprinted in this 
number of The Annalist from The North 
American Review, Now, that every one must 
take sides for or against Mr. Wilson’s de- 
mand that the exempting clause be repealed, 
Prof. Johnson’s article is timely and impor- 
tant. After reading it no one can any 
longer doubt that foreign shipping inter- 
ests are injured by the exemption of our 
own coastwise ships. 


——@———_ 


N the beginning it seemed a cynical thing 
to say that the rate case before the Inter- 
state Commerce Commission was likely to 
be decided emotionally. But it apparently 
now is in danger of being decided hysteri- 





cally. At least great pressure is being 
brought to bear upon the Interstate Com- 
merce Commission to do something for the 
railroads quickly, for the sake of general 
prosperity. Papers that have seldom favored 
the railroads before are beginning to de- 
nounce the Commission for taking so much 
time. The slump in railroad business in the 
last few months is treated as evidence that 
the railroads need more revenue, (which is 
only what everybody else needs,) and that 
the Commission should give it to them. 
Figures of unemployment are piled up most 
formidably to show what it means for the 
railroads to have insufficient revenues. It 
is fair to say that the railroads have not 
unanimously encouraged this hysteria. The 


Pennsylvania Railroad people have sought 
to discourage it. But another very impor- 
tant railroad—at least one other—has been 
guilty of laying it on. 

Rationally, this temporary decline in 


railroad business has absolutely nothing to 
do with the question. If it were proposed 
to raise rates every time business fell away 
sharply, that would be to exempt the rail- 
roads from the vicissitudes of industry and 


commerce in a manner to penalize all con- 
sumption and all other forms of production. 
To this, those of the railroad people who 
wish to promote the hysteria answer, “ Yes, 
but the producers of transportation are 


alone unable to control their selling price.” 
But that answer reacts upon them. The in 
ference is that when business slumps with 
other producers prices can be raised to 


maintain the margin of profit, which, of 
course, is not the case. When revenues else- 
where are falling, owing to a liquidation of 
goods on a receding demand, the price of 
railroad transportation alone remains un- 


altered, so that to this extent the producers 
of transportation are better off than the 
producers of anything else, in bad times. 
That is the compensation for having a rigid 
selling price. If it cannot go up, neither 
may it go down. 


And as for the argument of unemploy- 
ment, in so far as it is either seasonal or 
owing to the decline in the volume of rail- 


road tonnage, it has nothing to do with the 
rate question. If rates were raised over- 
night, there would be no more tonnage to 


move to-morrow, and no need for additional 
men to handle what is now moving, and, 
therefore, no less unemployment than be- 
fore. With a wider margin of profit, from 


an increase of rates, the railroads might be 
able to borrow capital more easily for new 
works of construction, and that, of course, 
would create employment, but that would be 
by no means an immediateeffect. First of all, 
the effect of higher rates upon revenues 
would have to be determined. The Inter- 
state Commerce Commission has intimated 
rather pointedly that it does not propose to 
consider a temporary and abnormal condi- 
tion of general business as bearing upon the 
larger fundamental question of rates, and 
therein it is right. The railroad people are 
counting heavily upon the clamor for pros- 
perity to help their case, and that is a bias 
that must be discounted. 


--o 


HE question for the Interstate Com- 

merce Commission to determine is not 
whether the railroads, by reason of a slump 
iri business, immediately need more rev- 
enues, but whether, by reason of a constant 
tendency of costs to swallow up profits, the 
margin of safety has dangerously dimin- 
ished under conditions of normal business. 
And that is a question which ought not to 
be decided under pressure of an hysterical 
cemand that something be done immedi- 
ately to restore prosperity. The fact that 
net earnings have declined more than gross 
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earnings since the slump began does not 
necessarily prove the railroads’ case. It is 
xu fact well known to students of railroad 
operation that transportation costs cannot 
be hourly readjusted to a diminishing vol- 
ume of business, and, therefore, that a fall- 
ing tide of gross earnings will almost in- 
variably affect the ratio of net earnings un- 
Yavorably. The other side of it is that after 
transportation costs have been reduced to a 
minimum and the tide of business begins to 
rise again, gross earnings will increase for 
some time faster than expenses, to the ad- 
vantage of net earnings. These are tempo- 
rary effects. It will be noticed by all who 
ure not hysterical that notwithstanding the 
fall in both gross and net earnings expendi- 
tures for maintenance, which are included 
in operating expenses, continue to rise. 
That is very remarkable. It is not usual 
for the railroads to increase their main- 
tenance expenditures when business is fall- 
ing away. It is the one form of expendi- 
ture that fattens a property. When main- 
tenance outlay is excessive, it is like putting 
so much money in the bank. Generally, 
when prosperous, the railroads increase 
their appropriations from earnings for 
maintenance, and reduce them when busi- 
ness is not so good. In the 1908 slump 
Harriman maintained his showing of net 
earnings by cutting maintenance very low. 
He called it “borrowing money from the 
property.” It was cheaper than to borrow 
it from the bank, and when business im- 
proved he would pay it back. He did, but it 
was not a very cheap form of borrowing in 
the end. Obviously the principal Eastern 
railroads are still maintaining their proper- 
ties out of earnings, and have not begun to 
borrow from them. 
eee ee 


EEING how profitably the imaginative 

faculty has been employed in almost 
every other field of salesmanship, it is sur- 
prising that Wall Street should go on selling 
bonds in the old-fashioned way. To the 
arithmetic of earnings, the stiffly phrased 
assurance that the issue is legal, remarks 
on its status with taxes and the recommen- 
dation of the underwriting bankers that 
they be bought for investment, to yield a 
certain percentage of income, nothing has 
been added in fifty years save the industry 
of the young men who are sent out to solicit 
the buyer in person. A bond is something 
you cannot try. It has no quality inherent 
in itself. It is the evidence of money loaned 
to a work which the lender never sees, and 
would not know if he should pass it on a 
train. How effective it might be to visual- 
ize to him the property itself! The objec- 
tion to any unconventional effort in this 
direction is that the investor distrusts it. 
Why? Because vendors of bad securities 
have reached him in that way where the 
vendors of good securities have never tried. 
Ir. the objection lies the proof. It would be 
overcome very quickly if the sellers of good 
securities were but to adopt the effective 
selling methods of their irresponsible com- 
petitors, for the vendor of bad securities, 
even if he be a swindler, is directly the com- 
petitor of every banker and institution en- 
gaged in the work of merchandising invest- 
ments. A light is showing through. A 
Portland power company, with bonds to sell, 
is going to visualize its property to the for- 
eign bankers and their clients by means of 
moving pictures. A man may not know 
anything technical about hydro-electric en- 
gineering, and yet, after he has seen attested 
moving pictures of the property itself he 
must have thereafter a feeling toward its 
bonds which he could not have toward mere 
bits of paper whose underlying tangibilities 
were unvisualized, 





A Friendly Hint to the Railroads 





That They Get Together, As the 
Banks Have Done, in a System 
of Strict Self-Supervision That 
Will Show Up Any Bad Spots in 
Financing and Management and 
Establish the Good Roads in 
Public Esteem 


By CLINTON B. EVANS, 
Editor of The Chicago Economist 

HE need of an organization among the 

railroads of the United States for the 
protection of their own interests has been 
emphasized in the past few months by num- 
berless events, among which may be men- 
tioned the collapse of New York, New Ha- 
ven & Hartford, St. Louis & San Francisco, 
and Rock Island, back of which are the at- 
titude of the Government and the people 
toward the roads and misdeeds on the part 
ct prominent railroad men. A suggestion 
as to the character and form of this organi- 
zation was made in The Chicago Economist 
of Dee. 20, 1913, in an editorial entitled 
“ Your Neighbors,” which has been followed 
by several articles on a similar line. The 
plan calls for a bureau under the manage- 
ment of a number of railroad men of known 
ability and integrity, say fifteen, which 
would assume the functions of examiner, 
critic, censor, even detective, if you please. 
The purpose of this organization would be 
tc protect the entire railroad interest of the 
United States against adventurers and 
against wrong or unwise acts on the part of 
officials, boards of directors, or individuals 
acting for their own profit independently of 
the common weal. Such a bureau would be 
expected to know in the main the condition 
of every railroad property in the United 
States, to discern bad tendencies and to pre- 
vent the consummation of transactions which 
would be hurtful to the properties with 
which they were concerned, and damaging 
to the reputation of the railroad companies. 
The method of operation would be the same 
as that of any supervising body—to ex- 
amine, to draw conclusions, to admonish 
where admonition is necessary, to denounce 
in the case of a wrong act, and to establish 
a discipline that no man in his senses would 
dare to be guilty of malfeasance. 

The railroads of the United States have 
combined or co-operated, first and last, for 
almost every purpose except the most im- 
portant one, that is the protection of their 
credit. They have been zealous enough in 
their fight for fair rates, in their depreca- 
tion of improper interference with their 
affairs, and in their resistance to the preju- 
dice of the people and the carping of poli- 
ticians, but they have not conserved their 
good name, and the consequence is that this 
great interest is now probably the most un- 
popular of all our great commercial units. 
The consequences have been most unfortu- 
nate and it is altogether probable that the 
railroad interest will be*in worse plight a 
vear hence than it is at the present moment. 
It is necessary that action shall be taken 
speedily. It is entirely conceivable that an 
expenditure of, we will say, a few hundred 
thousand dollars a year would in a short 
time save hundreds of millions of dollars, 
not to mention the effects on-related inter- 
ests. 

To protect themselves against external 
enemies they must eliminate internal ene- 
mies. It is believed that a great majority 
of the leading railroad men of the country 
are actuated by honest purposes and com- 








pare favorably with a similar number of 
men in other lines of effort. But there have 
been many adventurers, who have largely 
given character to the industry and have 
created in the public mind the impression 
that all railroad men are rascally:in one de- 
gree and another. The people have given 
expression to their opinion of the railroad 
fraternity by the establishment of a body 
whose duty it is to watch over the roads and 
in an important sense dictate their opera- 
tions. The people also have expressed them- 
selves by the election to Congress and to the 
Presidency of men known to be in one de- 
gree and another at least critical of the rail- 
roads. Thus antagonism has been organ- 
ized into Governmental control, and the en- 
actment of laws under which it is extremely 
difficult for the honest railroad man to op- 
perate his property successfully. If the rail- 
road companies had had an organization 
among themselves to prevent evil tendencies 
and evil acts years ago, this situation would 
have been forestalled. The roads would 
have regulated themselves and made them- 
selves reputable, just as any normally good 
man does. 

Responses to this suggestion have been 
numerous, but the great railroad men of the 
country have, in their own opinion, enough 
tc do in these trying times to fight immedi- 
ate dangers without entering upon any new 
undertakings. Under date of Jan. 20, 1914, 
Mr. E. P. Ripley, President of the Atchison, 
Topeka & Santa Fe, wrote a communication 
in which he set forth the difficulties of 
forming and operating such a bureau. Nat- 
urally, he stated that men of his type did 
not care to play the detective on their neigh- 
bors. Also he deprecated a statement that 
had been made in a recent article that well 
informed railroad men know in advance the 
fate of properties managed as were the St. 
Louis & San Francisco and the New York, 
New Haven & Hartford. It may be said, 
however, that if the railroad men them- 
selves did not know what was going to 
happen to these concerns, many other people 
did. Also it may be said that persons out- 
side of the railroad interest appreciated the 
wickedness of tying up the voting power of 
the Rock Island System in $54,000,000 of 
preferred stock of extremely doubtful value. 
There is no reason why a supervisory board 
over the whole railroad system should not 
be at least as well informed and as useful 
as other supervisory boards. In Chicago, 
and in many other cities of the United 
States, the banks have an organization 
through which the condition of every clear- 
ing-house bank and every bank clearing 
through a clearing-house member is subject 
to constant scrutiny. It would be impracti- 
cable to have quite so minute a knowledge 
of the affairs of the railroads, but enough 
could be known to prevent many wrong per- 
formances such as we have seen these many 
years. It is not fair to look upon this plan 
as a mere spy system. If it were a spy sys- 
tem, then every board of directors of a cor- 
poration is a body of spies, every auditor is 
® spy, every clergyman who is supervising 
the morality of the community he serves is 
& spy. 

The position of the railroads of the 
United States is one almost of desperation. 
Speedy action is necessary, and the first 
thing to do is to establish a high morale in 
the profession, to protect the reputation of 
its members, and to demonstrate to the 
country that it does not need so much con- 
trol by Government authorities as is now 


because it can govern itself, 
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Labor in England Serves Notice 
That It Will Defy the Govern- 
ment to Use Troops Against It 
in a Coming Struggie Between 
the Railway Unions and ithe 
Companies 


Special Correspondence of The Annalist 
London, March 27. 

N acute political crisis, still with us, has 

occupied the whole attention of the busi- 
ness world this week. This is no place to 
discuss the merits of the controversy, but I 
may indicate the manner in which it affects 
the labor world, and through that the finan- 
cial. The meaning of what is taking place, 
for the working classes, was clearly brought 
out in a speech of Thomas, the leader of the 
railway men, in the House of Commons last 
night. 

teading between the lines, we see that 
he takes advantage of recent events to 
threaten the Conservative capitalists, thus: 

“You have encouraged the officers of 
the army to take a side in a political con- 
troversy. You have laid down the principle 
that the army is entitled to refuse an order 
to coerce its fellow-countrymen. Very well, 
we labor men, whilst recognizing a danger, 
will accept the principle. . We haye first 
given formal notice that 400,000 railway 
men will come out on Nov. 1; that is to 
enforce our general union programme. 
What is to happen in the light of your new 
doctrine? 

“YT say with all the solemnity of my 
nature that if the new docirine (as to the 
position of the army) stands, my duty be- 
tween now and Nov. 1 is te go to the rail- 
waymen, tell them that I believe that the 
railway companies are going to resist their 
demands, and that in order to prepare for 
the worst they must organize their forces, 
and that the half million capital in the 
union should be used to provide arms and 
ammunition for them.” 

An army led by partisan officers, the 
argument is, cannot be trusted not to inter- 
vene to coerce the labor movements, and to 
put down strikes. The unions then will arm 
themselves against the army, as Ulster has 
done, and then defy the Government to 
make a use of the troops against labor, 
which, according to the new principle, it was 
not entitled to make against the Orange- 
men. 

Organized labor, in short, will be the 
first to take advantage of the new doctrine 
of political action by armed resistance. In- 
tervention by the army in politics makes it 
impossible for it to do otherwise." These 
words come from one of the most temperate 
and anti-revolutionary of the recognized 
parliamentary labor leaders. They are a 
measure of the gravity of the crisis in 
which we are involved. 

It is no mere affair of party politics; it 
affects the very foundations of social order, 
We have now a state of affairs which 
threatens infinite disturbance to industry 
and commerce. The reign of law is threat- 
ened, and unless in the course of the next 
few weeks events take a course which will 
show that the nation is determined to toler- 
ate neither armed rebellion nor mutiny, 
there is before us a period in which every 
labor agitation will be inflamed with the 
qualities of a revolution, and every measure 
taken for the protection of capital and prop- 
erty will be accompanied by the circum- 
stances of military reaction. 

I do not exaggerate the apprehensions 








felt by men of prudent mind, who are not 
inclined toward one political party or the 
other. The sword of lawlessness has been 
drawn, and the forces of socialism and syn- 
dicalism are only too ready and eager to 
seize it. 

For the last few days the effect of politi- 
cal events on the stock markets has been a 
steady rise in prices in the consol market 
and elsewhere. Bears have been hastening 
tc close their “ short accounts.” That may 
seem paradoxical; but the explanation is 
that the Stock Exchange, which loathes the 
present Government, hopes and believes that 
the result of the intervention of the officers 
of the army in the home rule dispute will 
be the downfall of the administration. 

So in the space of twenty-four hours the 
country has been confronted with a situa- 
tion of the most grave anxiety. He will miss 
the meaning of current events in market 
and exchange who fails to realize that we 
are in the throes of an internal convulsion 
of more moment to the nation than any by 
which it has been confronted since the great 

teform bill, three-quarters of a century ago. 
With a battle to be fought out between law 
end lawlessness, with organized labor ready 
to seize the spoils of victory if law is wound- 
ed or overthrown, the property owning 
classes are little likely for the present to 
enjoy the peace of mind which is needed for 
initiative in production and investment. 


Beef a-Plenty 


The Chamber of Commerce of the 
United States Says That It Will 
Cost More Than Formerly, But 
That the Shortage Is Tempo- 
rary 





HE committee of cheerful men of busi- 

ness that investigated the problem of 
beef supply for the Chamber of Commerce 
of the United States does not think that 
there is much to worry over, in the long 
run, about the future. Beef may perma- 
nently cost more than it did years ago, but 
not out of proportion to general prices. But 
there ought to be enough to go around, par- 
ticularly as, in the opinion of the committee, 
Americans eat a little less meat than they 
formerly did. 

Says a report by the committee: 

Such statistics as are available indicate 
clearly a decline per capita in consumption of 
meat as food. Nor is this altogether due to 
high price. In fact, the eating habits of the 
people have altered materially within the past 
score of years. We have grown much more 
omnivorous and cosmopolitan in our tastes, and 
both common sense and experience have taught 
the hygienic value of a varied diet. 


The decline of meat eating, per capita, 
does not appear in the statistics of urban 
beef deliveries, excepting for the very latest 
year or two. But it is true enough, as the 
committee says, that people are eating so 
many other things than meat that it would 
look as if there was a decline: 


Vegetarianism has undoubtedly made head- 
way. Food faddists are as numerous as the 
sands of the sea, and they all have following. 
It is a matter both of figures and of common 
observation that we are much larger consumers 
of fruits, vegetables, and nuts than formerly. 
The American breakfast is no longer a matter 
of beefsteaks, but rather a light repast of fruit, 
cereals, and bacon and eggs. Meanwhile the 
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heavy midday dinner has largely given pl to 
a €ght luncheon. In proportion to the growth of 
wir population, we shall no longer need th: me 
proportionate supply of meat as iz e days of 
yore. 


The committee beli that od sup- 


plies rise and decline in cycles. We are now 


about at the lowest point in a « cattle 
shortage, caused by the putting into paying 
cultivation of the old cattle rang But 
very shortly the rise of production on ordi- 
nary farms, as a part of efficient agricul- 
ture, will begin to be manifest: 

While hog and chicker plic future 
will probably multiply rapidly, t eation 
of new cattle is a thing of It will 
probably be from five to ten years 
able conditions, before 
factory normal in the num! t i} 
there is every reason to believe that we are near 
the bottom of the hill. In spite of tha e price 
of beef may not revert to the low fig of the 
past, owing to the increased cost of raising e 
on the farm as compared with the r: \lse 
because such reduction is not likely to be 18 
any more of beef than of any other st 
modity, since in general th: lution of the cost 
of high living seems to be not alone i luction 
in the price of things, but equally an increase in 


the general purchasing power of the consumer 

It is now a period of readjustment. 
When the new order of beef supply is per- 
fected people will have plenty of beef, at 
fair prices: 


The story of human experience is that read 
justments of this nature are apt to be upward in 
their character as well as downward 

An impartial and careful survey of the field, 


therefore, fails to disclose any genuine cause for 
alarm, but rather that excessively high prices 
and declining supplies are but temporary and 
passing phases of an economic problem, of whose 
satisfactory solution there can be no reasonable 
doubt. 

One source of large, new supply is the 
South, where the ravages of the boll weevil 


have brought a new  industry—cattle 
raising: 

The promise of the greatest new source of 
supply in the future comes from the Southern 
States. Curiously enough, this seems largely 
due to the story of two insignificant but malig- 
nant insects, the Texas fever tick and the cotton 
boll weevil. The invasion in 1892 of the cotton 
fields of the South by the boll weevil from 
Mexico seemed at first a calamity of the most 
disastrous and far-reaching import. It now 


clearly seen, however, to be that needed impulse 
of dire necessity which alone could bring about 
the evolution of the South from the provincialism 
of a one-crop country to that diversification of 
production which marks every progressive agri- 
cultural people. The farmers of the South were 
forced by the stress of misfortune te raise food 
for the sustenance of themselves and their live 
stock, because of their greatly reduced revenues 
from cotton. This erstwhile measure of neces- 
sity is fast crystallizing inte « habit, until to-day 
the Southern States raise nearly one-ihird of 
the total corn production, as well as growing 
more alfalfa year by year. Now that sufficient 
food for live stock is being provided, there re- 
mains but one more obstacle to prevent the 
South from becoming the ideal cattle section of 
the country, because of an equable climate, the 
possibility of grazing all the year around, and 
freedom alike from devastating blizzards and 
destructive droughts. 

That obstacle is the Texas fever tick, which 
for generations made cattle raising in the South 
impossible in any large way as a profitable 
pursuit. In 1906 the Federal Government and 
the various State authorities joined hands in a 
systematic campaign for the eradication of this 
pest by means of strictly enforced quarantine. 
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A National Bank Showing That Requires Qualification 
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HE response of the national banks of 

& the United States to the Controller’s call 
of March 4 shows the normal drop in re- 
serves that occurs in this season of the year. 
It is difficult to get a satisfactory 
barometric significance out of the great 
total for the whole country in advance of a 
close study of the more detailed figures for 
the classes of banks and different localities. 

The reserve position is better than it was 
a year ago, and there is a larger aggregate 
of credit which the banks have extended. 
The showing, compared with the call of 
Jan. 13, would be better but for the calling 
in by the Government of $18,206,030 of the 
Government money that was in the vaults 
of the banks on that date as a result of Mr. 
McAdoo’s special deposits. But there was 
$18,722,931 more Government money than 
there had been on April 4, 1915. Thus the 
gain over the reserve proportions of 1913 
and the loss from mid-January must both 
be qualified a little. 

The seasonal drop in bank reserves in 
March has been attributed to the prepara- 
tions for dividend and interest payments due 
on April 1; also to a large aggregate of trade 
settlements made in March requiring the 
transfer of funds across the country. As a 
single instance, New York is yearly drawn 
upon at that time for the purpose of making 
heavy payments to the New England textile 
and shoe industries just when it is getting 
ready for a large amount of purely financial 
transfers of funds. 

Increases in loans and deposits over the 
country may be accounted for by the neces- 
sity of obtaining bank credit and using it 
to make payments occurring at this season. 
It is hardly an indication that business was 
picking up. 

In the chart above the steady downward 
trend of the reserve percentage of cash to 
loans has an ominous look, despite the gain 
from last year. There is a suggestion of 
a temporary improvement such as oecurred 


in 1911, the credit conditions of 1913 having 
been a close parallel to those of 1910. 

The curve above is that of the percentage 
of cash (specie and legals in vault only) to 
loans, discounts and overdrafts. Ordinarily, 
the credit position is calculated without 
reference to overdrafts at all, as the amount 


figure is affected so slightly that the line 
may be used in comparison with the gener- 
ally accepted figure. 

The following table shows the condition 
of the national banks of the country on 
March 4 last, as reported to the Controller 
of the Currency, showing changes from the 








is an insignificant one. But the percentage | previous call and from last year: 


RESOURCES. 
March 4, 1914. Jan. 13, 1914. April 4, 1913. 
Rats Gee DON iii cic cb edeadindecsaieneaed $6,357,535,898 }+-$182,130,937 +$179,439,519 
IGE «os kinacncensansdadedhandauasantaneas 21,335,628 502,771 -+-1,258,472 
U. S. bonds to secure circulation.............. 733,564,382 3,036,528 +3,140,352 
S. bonds to secure U. S. deposits........... 50,285,082 — 57,898 -+ 2,686,612 
Other bonds to secure deposits............0.6. 59,332,288 —8,545,842 +-21,807,908 
CL, Be ame Oi Be 6 iin oc sdcacducescnwecceds 5,476,718 -+- 363,808 —2,422,152 
Pees: Gare We, ic cco dceeckdcceecintes 4,859,610 —212,071 2,155,227 
EE, DHONI, Midas ccdeardnancncdecanee 1,027,326,660 }-6,831,949 _24, 135,107 
tanking house, furniture and fixtures......... 257,520,014 }-524,106 -+-8,949,770 
Other real estate owned.......ccccccccccccces $3,981,161 -++- 1,355,907 -+ 2,046,939 
Due from national banks (not reserve agents).. 513,728,136 -+-31,691,699 -+61,970,020 
Due from State banks and bankers, etc......... 230,776,241 —-20,337,577 -+-36,464,903 
Due from approved reserve agents............ 881,702,559 -+- 78,915,715 +-73,338,055 
Checks and other cash items...........ece000. 40,184,406 -+ 2,940,138 +7,503,681 
Exchanges for Clearing House...........+0-. 282,343,800 +-19,048,002 -}+-32,449,809 
Notes of other national banks..........eceeee0s 48,177,045 —3,620,134 -+-425,512 
lractional paper currency, nickels, &c.......... 3,964,617 -++4,780 + 69,405 
NE BOON oc a cncasckinnictccdaweeensawesaes 792,694,095 -+- 12,203,886 +-79,787,696 
Ree QE WANs 0 k.k cn Kcmsasicncce eieneden 175,373,021 — 26,056,190 —4,315 
5% redemption fund with Treasurer........... 35,402,097 +90,508 -+442,087 
Ds Ges Sh. PI, oo 6a kok cccdcnsccase. 8,933,843 —5,530,255 —460,965 
WE | sodndxdesusvddgaeyeaawasedeansianas $11,564,497,260 -+-$268,142,122 -4-$482,522,927 

LIABILITIES. 
Cantiel ahelk meld Whe oi vcisscvcctacecensacces $1,056,482,120 —$1,193,934 + $4,216,539 
NS SS ac cus cdiecocceecésonede ere e ry a 731,273,096 ——1,169,663 +11,599,284 
RPIUEEEE BROEINS oo. cccccccncicvcssosice sbeane 272,703,334 -+13,038,997 -+-17,316,104 
National bank notes outstanding. .........+.++. 720,640,334 —4,685,827 + 1,663,650 
Due other national banks...........e0.e005 eoese 1,201,467,775 + 140,206,784 -+-123,302,565 
Due State and private banks............+.. aoe 607,331,628 -+-46,324,913 -+44,769,833 
Due to trust companies and savings banks. bépeiee 619,704,372 -}+- 75,100,256 -++ 108,875,974 
Due to approved reserve agents..........e0++ e 43,937,637 +306,867 +3,147,503 
Dividends unpaid ...........+. Seeessscoceceece 1,337,166 —2,926,963 —1,470,965 
Individual deposits .......... coccccecccceccce 6 113,828,457 -+39,263,705 -++-142,541,412 
W. B Gees occcccccses Corccsccsccoccocesa 58,609,788 —18,206,030 -+-18,722,931 
Postal savings deposits..........ee6- ebececece 23,568,198 +1,325,109 +-5,880,555 
Deposits of U. S. disbursing officers. Sedevdgecss 7,773,084 + 290,696 +-1,457,065 
Bonds borrowed .........sseeeeee ivasednwees> 47,123,180 +449,318 -+-4,939,636 
Notes and bills rediscounted.......ccccceseces 8,772,534 —2,928,941 -+- 453,456 
ee MMR. «cc40ccusbunas tees Soccccoccceses 45,372,735 —15,532,455 —2,840,724 
ameres TOF VMAs 6 od kccdccnccccocewaanse ooo 4,701,635 —1,454,270 —1,022,658 
Liabilities other than above stated............. *2,370,180 —66,433 —1,029,233 
TRE cccdicbasdndsdonseies deulasenaaeas $11,564,497.260 4+-$268, 142. 122 . 4 $482, 52 2,927 


“Includes $27,698 State bank circulation. 
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A Rickety Practice In Finance 


The Habit That the Railroads Are 
Indulging, of Borrowing for 
Present Needs On Short-Time 
Obligations and Taking Chances 
That the Money Markets of the 
Future Will Again Lend at Easy 
Raies. 


By WILLIAM Z. RIPLEY, 

Ropes Professor of Economics, Harvard University 
HORT-TERM notes may be issued by rail- 
reads for widely different purposes. In 

the old days they were used to anticipate as- 
sured income after the practice of municipal 
treasuries in order to tide over the time un- 
til taxes came in. Financial distress, tem- 
porary or permanent, is also often character- 
ized by the emission of short-time loans. 
Such borrowing has accompanied practically 
every panic since the civil war, with the 
exception of 1884. But the practice of fi- 
nancing on a large scale by means of short- 
term notes in normal times has in recent 
years assumed menacingly large propor- 
tions. The mest conservative companies 
now make use of such loans almost as com- 
monly as the weaker ones which are staving 
off impending bankruptey by such ex- 
pedients. 

A large floating debt is usually a danger 
signal. The Jay Cooke notes put forth by 
the Northern Pacific just before the panic of 
1873 were repeated in kind almost exactly 
twenty years iater. The Union Pacific, the 
Atchison, and the Northern Pacific alike 
paved the way for their final collapse in 
1891-04 by running up large floating debts. 
Our recent panics of 1903 and 1907 have, 
to be sure, been likewise characterized by 
resort to note issues on a‘large scale; but 
the purposes in view have been quite differ- 
ent. They represent forced borrowing in 
either case; for naturally no railroad would 
pay high interest rates for short loans if it 
were possible to finance its needs on a 
leng-time basis. It is the nature of these 
recent needs which is significant. They are 
now associated with true development work 
rather’ than impending bankruptcy. No 
longer negatively remedial in character, 


they have become positive and constructive. 


In point of fact, note issues have been-util- 
ized of late for almost every conceivable 
purpose for which long-time bonds used 
formerly to be emitted. They may serve to 
finance consolidations; to procure funds in 
connection with financial reorganizations, 
as on the International & Great Northern; 
and to effect segregation, as by the Maine 
Central if, as proposed, it buys itself back 
from the Boston & Maine next menth. And 
just here, by the way, is a nice point con- 
cerning the security of such notes. The 
Boston & Maine has a large volume of al- 
ready extended notes falling due in June. 
And yet the savings banks and other note 
holders are supinely permitting it to dispose 
of its principal quick asset through this cp- 
eration. 

The particular cause for the first ap- 
pearance of note issues in recent years was 
the imperative need of providing facilities 
for handling an enormous growth of traffic. 
The freight blockade of 1899 was mainly 
due to insufficiency of equipment to handle 
the business offered. The trouble in 1903 
under similar traffic pressure was inade- 
quacy of terminals. Many large companies, 
notably the Pennsylvania, had in conse- 
quence committed themselves to large pro- 
jects of terminal development. These com- 





monly proved inore costly than was antici- | 


pated; and, moreover, the panic of 1903 
aught them unawares midway in construc- 
tion. The work could not be interrupted, 
even temporarily, without heavy loss upon 
ull investments already made. It was im- 
perative to go on at all cost. 
not be floated at any price. Notes were a 
last resource. It should be added, however, 
that other causes also contributed to the 
financial pressure. While the Pennsylvania 
was making extensive improvements at New 
York, it was also, in conjunction with the 
New York Central, engaged in wholesale 
purchase of the stocks of the anthracite and 
other secondary trunk lines, in order to 
steady both the hard coal and the general 
rate situation. In other words, progress 
teward combination was already under full 
headway. 

The growth of borrowing on short-time 
notes in recent years is highly significant. 
It was estimated that approximately $136,- 
000,000 of such securities were issued in 
1903-04 in connection with the “ rich men's 
panic.” With the next financial reaction, 
three years later, such loans aggregated 
about $300,000,000, most of them made 
within the first five months of 1907. Or- 
dinary bonds during this time amounted to 
less than two-thirds of this sum. The Penn- 
sylvania Railroad alone thus borrowed $60,- 
600,000. A brief respite then ensued; but 
in 1912 approximately $500,006,000 in cor- 
poration short-time notes of all kinds were 
outstanding, over half of these representing 
specific public issues by railroads. The 
larger part of these obligatious, estimated 
at $567,000,000, fall due dtiring 1914, one 
trunk line alone having to meet maturing 
obligations of upward of $10,000,000. A 
rough indication of the growth of such bor- 


Compensation in Railway Expenses 


Bonds could , 








rowing is afforded by the official lederal 
statistics. Within six years, plain bonds, 
debentures and notes doubled in amount, 
reaching a total of $1,067,000,000 in 1912. 
the immediate outlook for abetement of 
this stop-gap financing by means of long- 


time bonds is favorable, depending upon a 
resumption of general trade activi Ihe 


course of events depe nds, moreover, upon 
the general movements of rates for m . 
Tr 1905-01 ihe short-ter? } not \ elded 


about 4.5 to 5 per cent. Three ears later 
the rate of interest ranged between 5 and 
the Erie being 


s 8 for accommoda- 


6 per cent., some roads like 
forced to pay as high a 
tion. A more normal use 
through the issue of long-time bonds, even 
at relatively high rates, vell-nigh 
imperative under such circumstances. Con- 
tinued temporizing with the money market 
by companies with 
able to issue bonds at ail would seem to be 
unwise. 

Exhaustion of the 
loanable capital, not so much for the pur- 
pose of financing stock market operations 
incident to the spread of consolidation as 
because of even has 
been responsible for the continuation of the 
second wave of noite issues which dates in 
the main from the panic of {907 
fection of credit machinery, coupled 
the flow of funds to New Yor! 
ing centre, had during the preceding period 

which tempo- 
be had on short 


In other words. ‘he growth of the 


ources 


of credit re 


becomes 


sufficient credit to be 


regular supply of 


more general causes, 


Che per- 
with 


i borrow- 


Gemonstrated the ease with 
rary supplies of capital eculd 
notice. 


borrowing habit was en: aved by the ease 
cf indulging in it. fb . addition it is in- 
cubitable that meny tern poran ! ! lll re- 
cent years lave | made b ong com- 
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HIS chart is intended to make plain the 
fact that because the expenses of opera- 
tion upon the railways have not come.down 
as rapidly as the gross receipts in times of 
falling business, as in January, the loss to 


. the owners of the properties is not neces-. 


sarily permanent. 
When traffic is growing, working organ- 





izations dare crowded beyond the ordinary. 
Gross receipts rise faster than expenses. 
When traffic falls; on the other hand, the 
cerganizations cannot be cut down in imme- 
diate proportions. Expenses do not fall 
quite so rapidly as receipts. ‘The two tardy 
tendencies should very nearly compensate 
each other. 
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prevailed. The managements naturally felt 
yreat disinclination toward entering new se- 
curities of the same class at higher rates 
into competition with the older bonds. The 
cffect could not be other than to depreciate 
their market price. They preferred to re- 
sort to temporary financing even at con- 
siderable expense, hoping for a change of 
wind. And then, moreover, they hesitated 
to commit themselves to long-time issues 
at the prevailing high interest rates, hoping 
continually, by coquetting with the money 
market for a time, for a decline in the cur- 
rent rates for funds. 

These short-time notes may be secured 
by the deposit of collateral, or as in the case 
of the Pennsylvania, they may rest solely 
upon the credit and reputation of the com- 
pany. Under such circumstances’ they 
would rank as an investment intermediate 
between income bonds and preferred shares 
as a lien upon current earnings. It goes 
without saving, also, that the value of the 
notes depends largely upon the purpose for 
which the money is borrowed. If the funds 
vre to be spent upon improvements to pro- 
duce increased revenue, the situation is 
quite different from that of putting forth 
notes merely to refund maturing issues, the 
proceeds of which have been long since 
spent, possibly for more or less dubious pur- 
poses. Such was the pitiable situation in 
1913-14 when almost $100,000,000 of short- 
term notes of the shattered New Haven Sys- 
tem called for renewal. 

As for the outcome of these large note 
issues, it is unfortunate, perhaps, that in 
the beginning it was successful. In other 
words, the notes were mainly paid off with- 
out inconvenience from the proceeds of regu- 
lar bond issues after the lapse of from one 
to three vears. Even some of the issues of 
1907 were actually bought up by the com- 
panies themselves in advance of maturity. 
Surplus funds drawing 2 per cent. interest 
ceuld profitably be devoted to this purpose. 
The fact, however, that in most cases these 
first notes happened to fall due at times 
when the needs of the companies could be 
permanently cared for, does not detract 
from the possible danger lurking in their 
use. As events soon demonstrated, notes 
chancing to mature at an inconvenient time, 
the situation easily became desperate, and 
this, too, quite apart from the excessive cost 
of such hand-to-mouth finance in any event. 
The first road to learn this lesson was the 
Irie, which was barely saved from default 
and another bankruptcy by the intervention, 
at the last moment, of E. H. Harriman, when 
its notes fell due in 1908. Within a few 
years the Wheeling & Lake Erie and the 
Frisco went into bankruptcy, not, perhaps, 
because of, but certainly on the oceasion of 
the maturity of short-time notes. The lat- 
ter, for example, thus borrowed $6,000,000 
in 1911, $9,000,000 in 1912, and $10,000,000 
ir 1913. But the clearest demonstration of 
the danger of excessive resort to note issues 
occurred in connection with the collapse of 
the New England roads in 1913-14. Both 
the New Haven and the Boston & Maine had 
come to make use of these once temporary 
expedients for routine purposes of finance. 
As for the Boston & Maine, its short-term 
notes maturing in 1914 aggregate $27,- 
000,000, the larger part issued on a 714 
per cent. basis. Of this total, not less 
than $20,000,000 of notes covered the pur- 
chase of stocks in subsidiary companies. 
‘The resulting interest charges were in many 
“ases much greater than the income from 
the new investment. The least defensible 
transaction was the issue of short-term 
notes in order to take up a proportion of new 
stock of the Maine Central in excess of the 
number required for continued control. 





Over and above the necessary quota of new 
stock issues of this subsidiary, 33,300 shares 
actually cost the parent company in short- 
term notes about 110. This was apparent- 
ly done in order to make a market on which 
the outside public purchased the remaining 
42,000 shares for par. 

Aside from the above-mentioned danger, 
financing through the issue of short-term 
notes is necessarily most expensive. The is- 
sues, of course, always have to be underwrit- 
ten;and the attendant bankers’ commissions, 
especially in cases where the issues are re- 
newed time after time, reach a formidable 
total. And, in addition, the cost is greatlv 
increased whenever such notes are issued at 
2x discount, because, of course, this discount 
has to be taken up on the early maturity of 
the notes. Of course, the policy of tempor- 
izing with the money market, even at such 


| expense, may be either far-sighted or short- 


sighted according to whether the prevailing 
financial conditions are temporary or perma- 
nent. But the repetition of bankers’ com- 
missions at short intervals usually makes 
such financing cost more than if, as the 
President of the Pennsylvania puts it, “you 
take your medicine at the start.” 

From a yet wider point of view the se- 
riousness of the recent tendency to resort 
to short-term financing is that it aecentu- 
ites the condition of affairs which it seeks 
to remedy. By withdrawing from trade the 
floating supply of capital, extensive note 
issues by railroads compel merchants to 
draw upon the available long-time invest- 
ment funds of the community for the daily 
needs of business. In other words extensive 
1 ole issues discourage, if they do not pre- 
clude, ordinary borrowing by means of long- 
time bonds. The appeal is usually to the 
large sources of ready capital. Until the 
reform of the New York life insurance com- 
panies, they invested heavily in such notes. 
Short-time notes are commonly in large de- 
nominations for the convenience of such 
lenders. The notes used more commonly to 
be secured by deposit of collateral, ordinari- 
ly free holdings of stocks or bonds of sub- 
sidiary companies. But many in recent 
years are issued upon the mere credit of the 
company, being otherwise unsecured. Many 


| sre thus rendered semi-speculative in char- 


| acter. 





This naturally leads to wide fluctua- 
tions in value. It is sometimes difficult to 
separate such liabilities from the ordinary 
tunded debt. They should always, of course, 
be regarded as current liabilities, of the 
nature of floating debt. 


But in 1910, lead- | 

















ing companies like the Erie and the Balti- | 


more & Ohio, failed to so designate tiem. 
This is a most deceptive practice. On the 
whole, viewing the developments of the last 
decade, one is almost tempted to hope that 
a few more sharp lessons may serve to re- 
mind railway financiers of the risks inci- 
dent to the growth of this short-note habit. 





England’s Meat Supply 

The Reports on Agricultural Statistics for 1912 
issued by the Board of Agriculture deal with the 
meat supply of the United Kingdom in recent 
years, a question of serious interest. 

The most significant feature disclosed by the 
reports is the fact that the meat supplies have not 
in recent years kept pace with the growth of popu- 
lation. This will be apparent from the following 
table giving statistics of home production and im- 
ports of meat for each of the past twelve years: 

Total Quantities Per Head 
(000's omitted.) of Population, 








Year Im- Percentage. Im- 

Ending Ilome. ported. Total Im- Home. port. Total. 
June 4 Cwts. Cwts. Cwts. Home. port. Lbs. Lbs. Lbs. 
1900-1 29,580 20,986 50,266 58.3 41.7 79.5 56.8 136.5 
11-2 20.847 20,488 50,356 59.3 40.7 80.2 55.0 135.2 
12-3 29,856 18,745 48,601 61.4 38.6 49.9 129.4 
1903-4 29,566 20,595 49.961 58.8 41.2 54.4 132.0 
TMM 20,849 20,789 50,6388 58.9 41.1 78.2 54.4 32.6 
1905-6 29,252 21,843 51,005 57.3 42.7 75.9 56.7 1382.6 
1906-7 29,424 21,365 50,789 57.9 42.1 75.7 55.0 1380.7 
1907-8 30,083 21,537 51,570 58.2 41.8 76.6 55.0 131.6 
1yes-9 30,667 20,841 51,508 59.5 40.5 77.6 52.7 150.3 








Pere Marquette 


The State of Michigan Is Going to 
Make a Useful Property of It 
with Little Regard for the In- 
terests of Capital Invested in It, 
and Some Silaritling Precedents 
May Be Set 


HE State of Michigan appears to be on 

the point of testing out the legality and 
the practicability of the extremest kind of 
State control of a public utility. The Pere 
Marquette Railroad, in receivers’ hands, has 
been forced into immediate reorganization 
through foreclosure proceedings by the re- 
fusal of a United States court to permit 
payment of interest upon its bonds. Under 
Michigan law the State Railway Commis- 
sion has arbitrary authority to decide what 
the actual value of a railroad is, in reorgan- 
ization, and to supervise the re-establish- 
ment of its capitalization. 

The Pere Marquette’s history over sev- 
eral years has been such as to suggest very 
strongly that the Commission will deal 
somewhat drastically in this coming reor- 
ganization, so as to rid the property of 
what the Commission thinks is a useless 
burden of “water.” The railroad serves a 
comparatively sparse section, and has had 
a difficult time making any kind of a profit 
from transportation. The Commission has 
thought that it was handicapped to the 
point of impossibility of good service by 
overhead charges representing payments to 
capital. It would have the capital as small 
as possible, of course. The practical effect 
of the action just taken is this: That the 
State is going to compel the owners of the 
road to operate it at whatever loss. And 
it is believed that for the first time in the 
history of finance even a road’s equipment, 
purchased by it on the installment plan and 
held on chattel mortgage, may also be com- 
mandeered by the State, as property af- 
fected by the public use, and continued in 
service despite possible loss to the owners. 

Pere Marquette has had a hard time. 
Ji has had two receiverships. Michigan’s 

population is only 311 per mile of its rail- 
road lines; New York’s, for instance, is 
1,081. Nevertheless, Michigan has a two- 
cent passenger rate law. A year after this 
became effective the Pere Marquette re- 
ported that traffic had not been stimulated 
by the reduced fares and revenue had 
fallen off. A committee of the Michigan 
Legislature, reporting a year ago, said: 

Under the present laws the State, in sub 
stance, limits the income of the railroad by reg- 
ulation of its passenger and freight rates. The 
outlay of the railroad is also in great degree 
determined by circumstances not under the con- 
trol of the railroad. It has little to say as to 
the amount of wages it has to pay, which is the 

largest element in its expense. The State tells 
it that it must expend large sums in modern 
service requirements and safety appliances. It 
will thus be seen that the State, in large measure, 
says both how much it shall earn and how much 
it shall spend. 

As to the branch lines (aggregating 756.45 
miles, cr 32.46 per cent. of the total mileage of 
the system) the testimony shows that many of 
them are operated at an actual loss and are a 
heavy drain on the company’s income from other 
lines. * * * While, as indicated, these branch 
lines do not result in profit to the company, yet 
it is imperative for the good of the State that 
their operation should be continued, and we be- 
lieve that some legislation should be provided 
permitting the Pere Marquette to charge enough 
on such lines to pay what the service costs. 

However, the Michigan State Railway 
Commission has been extremely rigorous 

with Pere Marquette. The present receiver- 








Ane 


incase sik oe." 


hy cll Mia 


RRO see's 




















es a 





New York, Monday, April 6, 1914 


THE ANNALIST 





425 





ship was forced by the refusal of the Com- 
mission to permit the railroad to borrow 
money on short-term notes against the de- 
posit of bonds as collateral on such terms 
s to create a much larger liability than the 
loan represented. Friends of the railroad 
say that the peculiar conditions forced it 
into ruinous financing. The partisans of 
the Commission say that such financing is 
only putting off the day of disaster, with 
the public service suffering in the mean- 
time. The attitude of the public author- 
ities, including Federal courts and State 
Commission, toward the public question 
involved in the operation and future 
financing is shown in the following special 
dispatch to Tue Annauist from a corre- 
spondent in Detroit: 

Judge Tuttle admitted that his order for the 
default of interest on Pere Marquette securi- 
ties was for the purpose of forcing a fore- 
closure and reorganization on the basis of actual 
value of the road. Under Michigan law, when 
the reorganization takes place the State Railroad 
Commission will have arbitrary authority to de- 
cide what is the actual value of the road, and 
to supervise the reorganization. The attitude of 
the Commission has been hostile to Eastern in- 
terests for several years, and it is a foregone 
conclusion that the acts of the purchasers of the 
property will be rigidly scanned by the Commis- 
sion. 

It is believed that the foreclosure proceed- 
ings will occupy a period of two or three years. 
The winding up and sale of the Detroit, Toledo 
& Ironton required two years. Judge Tuttle 
gave as his reason for forcing foreclosure pro- 
ceedings that it was the policy of the United 
States court not to continue any receivership 
longer than was absolutely necessary. He holds 
that the court has neither the technical knowl- 
edge of railroading nor the time to devote to 
business affairs to make a receivership profit- 
able. This reason is partcularly apt in the case 
of a property so deeply involved as the Pere 
Marquette. He does not think the road will be 
disintegratec, as it ought to show profitable 
earnings if relieved of the fifty-six millions of 
“ water.” 

Strong pressure has been brought to bear 
upon Judge Tuttle since his order of March 1 
to induce him to withdraw it and permit the 
issuance of enough more receivers’ certificates 
to pay the interest and keep the system intact 
under receivership. But the court firmly re- 
fused, believing that the condition of the road 
is hopeless, and the sooner it is closed out the 
better. The recevers also have tried to prevent 
a crisis by urging the securities holders to with- 
hold action pending further efforts for a more 
amicable order by the court. Judge Tuttle to-day 
made it very plain that it was his intention to 
force the road to a sale as soon as possible. 

The matter of the possibility of the 

authorities seizing the equipment upon the 
road as a part of the property necessary 
to give service to the public is an important 
one. Equipment bonds and trusts have been 
regarded as absolutely safe from seizure 
among the assets of an insolvent railroad. 
The cars, &c., they represent are the prop- 
erty of a trustee, under the mortgage agree- 
ments, till they are fully paid for. But 
they are necessary to the running of a rail- 
road. In such a case as this presented by 
Pere Marquette, will the court order that 
the cars continue in use despite default on 
interest and installment payments, because 
of the sovereignty of the public? 


- 
Oklaheiaa Land Suits 
j t of 4 he Annalist 

OKLAHOMA CI‘Y, April 2.—Litiga- 
tion involving property valued at $20,000,000 has 
been instituted by Oklahoma against the Prairie 
Oil & Gas Company and the Choctaw Lumber Com- 
pany, under the escheat provisions of the Okla- 
homa constitution. 

The suits have perturbed lumber companies in 
Southeastern Oklahoma where the large pineries 
are situated. The country is thinly settled, and 
the opportunity to acquire at small cost large 
acreages of land that is constantly growing in 
market value has been frequent. One company 
has been at work severa! years developing an 


Special Co » ce 


Ok’a., 


orchard that ultimately was to embrace 50,000 
acres. 














The Cotton 


Why the Rank and File of the 
Members of the New York Cot- 
ton Exchange Have Come to 
Favor Such Legislationand What 
It Means to the Trade. 


By C.T. REVERE 

F any such piece of legislation as the so-called 
I Smith bill for regulating trading in cotton fut- 

ures had been passed five or six years ago, the 
whole cotton trade would have arisen and de- 
nounced it as a piece of unwarranted Congression- 
al meddling. This would be putting the denuncia- 
tion mildly, for trading in cotton has developed and 
become so hedged about with customs and tradi- 
tions that statutory regulation was hardly to be 
considered. 

Last week, however, when the members of the 
Exchange read the amended bill as passed by the 
Senate, its provisions met with general commenda- 
tion. True there were some protests, and they 
came from influential sources, but the rank and 
file of the members of the Exchange believe that 
these protests arose from the fact that some in- 
terests feared that certain profitable activities 
would be seriously curtailed if the bill went into 
effect. The progressive element, however, who be- 
lieve in granting “ special privileges to none,” are 
well satisfied with the bill, and they hope that it 
will meet the needs of the cotton situation so far 
as it concerns producer, middleman and consumer. 

As to the practical working of the new system, 


there is no doubt that some defects will be dis- |} 


covered, but these, it is thought, can be remedied 
by legislation or the contingencies may be met by 
rules or by-laws to be adopted by the Exchange it- 
self. At any rate, the system proposed by the bill 
is very little different from the future contract 
system of New Orleans, and this has worked sat- 
isfactorily enough to meet the approval of a great 
many Southern shippers. 

NE feature to be feared in the legislation to 

regulate cotton futures which is now pending in 
Washington is the possibility that Representative 
Lever may try to outdo Senator Smith and amend 
the Senate bill by adding certain drastic and oner- 
ous provisions when it comes up in the House. It 
is proposed, for instance, to lay a heavy tax on the 
trading of futures under any condition, and to 
double it if the Government provisions are not com- 
plied with. 

In brief, the Smith bill provides for the adop- 
tion of Government standards of classification for 
all grades of cotton. It is expected that the De- 
partment of Agriculture will furnish a standard for 
upland cotton which is now lacking. The bill also 
provides for the adoption of commercial differences, 


which are to be fixed in accordance with the dif- | 


ferences between the various grades as quoted in 
certain designated Southern markets. These dif- 


ferences are to be fixed a short time before delivery | 


day in the contract market. Another clause pro- 
vides for the single certificate system, which means 
that the grade and weight of each bale shall be spec- 


ified and marked on each bale. This will do away | 


with the necessity of breaking up lots of one hun- 
dred bales and recertificating the remnant of the 
lot, together with such additions as may be neces- 
sary to make up the required fifty thousand pounds 
of cotton. 

O the outsider it may 

technical changes such as those embodied in 
the Smith bill should rectify certain alleged abuses 
which have been the occasion for clamor not only 
among Southern producers, but among shippers and 
consuming spinners. In order to understand the 
situation, it may be necessary to recount some of 
the complaints against the New York Cotton Ex- 
change. The producer, for instance, has contended 
that the quoted price of cotton as reflected in New 
York contracts gave no idea of the value of the 
commodity, and for this reason depressed the price 
The members of the Cotton Ex- 


seem strange that a few 


A 





of his product. 
change admitted this, but showed the farmer that 
the depression of contracts was due to the fact that 
the New York Cotton Exchange afforded an outlet 
for certain low grades which the farmer vaised, and 
for which the spinner did not always afford an im- 
mediate market. When these classes of cotton were 
sent to New York the option list naturally felt the 
depression, because the holder of these contracts, 
when he accepted delivery, knew that he might not 
find the cotton readily salable. If this same cot- 
ton, however, had been offered to the spinner and 
pressed for sale it would have brought much less 
than was obtained by delivering on contracts. The 


Futures Bill | 


UE ee rr = 
producer, however, has plai 

rather have a higher quoted price for t eat 
of his crop, even if the effect s] j 


mental, than to have a ready hat is 
usually a small proportion of 
HE shipper, especially in tl \ or two, 
has complained that N : ( on Ex- 
change did not afford a good “ he id that the 


manipulation in the various 0} him guess- 














ing, so that he was é ‘ surance 
against price changes. If he b price of 
spot cotton in the South advar 11 h more than 
futures, and an actual | juently 
when he sold, the discount wi e was 
made exposed him to the dangs idden rise, 
whereby he would lose more sales 
than he gained by advances ir These 
complaints look inconsistent, but, n , they 
have come from every section of t 

HE spinner has probably had logical 

basis for complaint than ei he producer or 
shipper. Very frequently if the ifacturer 
comes to sell goods the buyer insists king his 
purchases on a basis of New } ‘ for 
cotton. The manufacturer vainly tries to show that 
the prices paid to the farmer are far above con- 
tract quotations for New York. Th lyer is ina 
position to show indifference, and backed up by the 
official New York quotations is able at least to ob- 
tain concessions that mean lcesses to the 

The present crop has aggravated 
from spinners and manufacturers 
The crop is of low grade as th 
continuous rains the latter part of Oct 
t' roughout November and December. High grades 





went to exceptional premiums, and | grades for 


a time sold at abnormal discounts Inasmuc"’: as 






| the New York contract permitted the delivery of 

| cotton somewhat lower in e than either New 
Orleans or Liverpool, the market here was heavily 
sold in expectation of burdensome deliveries. In ad- 
dition to this, certain big straddle operatio s were 
put through which involved the selling of contracts 
in New York and purchases in Liverpool. 


Consequently, manufacturers w paying four- 
teen cents to fourteen and a half cents for strict 


middling cotton, and when buyers came in to make 











purchases they were frequently able to quote New 
York contracts below twelve cents and insist that 
| they be given the goods on that basis. })’aturally, 
there would have to be a pretty good profit in the 
manufacturing operation for u spinner to be able 
to buy cotton at fourteen cents and sell goods on a 
raw material basis ten dollars per bale lower. 
HE inquiry naturally aris¢ ae how the 
Smith bill will affect the sit regard 
to the complaints of producers, st s and spin- 
ners. In the first place the vari rovements, 
including the standardization adoption 
of commercial differences and e certificate 
| system, will make a “ buyer’s ” t instead of 
| a “seller’s ” contract in New Yor! Instead of sell- 
| ing below the price of spot cott the leading 
| Southern markets, contracts here 1 basis 
| of Southern quotations plus freight and carrying 
charges. Some deduction naturally is called for, 
because a contract of one hundred es which con- 
tains cotton ranging from good ddling 
fair, even if the average sl r, will 
| not sell as high as one hundred bales of selected 
middling. At any rate, however, the market will be 
fully representative of Sout us 
allowances for the fact that t call 
for even running selectior } vill sell at 
| a proper parity above N dif- 
| ferences between these ty first 
| time in a great many yea 
| t is believed that it will bs iller 
| firms to handle cotton for d é York. 
| JEW YORK contracts | a 
j * “parity with all othe t J - 
| cause New York is ne i 
in order to gev colto t 
of high prices will |} ! This is 
likely to create a v in 
time, and experienced cotto iil 
| mca Nn a successt of 
| varying magnitud e, 
particulariy if a stro se i de- 
mand cotton to fill th nt , 
jooks as if New York, instead New 
Orleans when it should have Or- 
leans price plus the freig! the New 
Orleans price plus freight a premium 


necessary to attract cotton to N 

Of course, the South will be pleased with such 
developments, although it will not necessarily make 
actual cotton any higher. 
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Panama Toll Exemptions 


: 


A Comprehensive Summary of the 
Ways in Which a Subsidy to 
Coastwise Vessels in the Form of 
Free Passage Through the Canal 
Would Materially Discriminate 
Against Foreign Shipping 


By EMORY R. JOHNSON 
(Rez ed from The Ne h American Re ) 


T is assumed by those who favor the policy of 
J I J 

exemption from the payment of Panama tolls 

of the men and companies who own the ships that 


serve the ise trade, that this exemption can 


CO0as 





iation against the owners and users 
because only vessels 





be no di 


foreign flags, 





of ships under 
of American ownership and enrollment can carry 
from one United States to an- 
other. Will the exemption from Panama tolls of 
ships owned by citizens of the United States, or, 


goods port of the 


more accurately speaking, by the coastwise steam- 
ship corporations chartered under the laws of some 
the United States, work a 


“the citizens o1 


one -of the States of 


discrimination against ubjects’ 
of any nation? 

The 
Panama 


serving the trade between the two seaboards of 


four specific questions involved are: Does 
toll exemption for the owners of ships 
, and toll payment by the owners 
of ships the the 
boards of Canada and Mexico, discriminate against 


the United State 


erving trade between two sea- 


nation or its citizens or subjects? ” 


‘ ap 66 
any 


Does toll exemption for the owners of ships 
serving the trade between the eastern seaboard of 
the United States and and toll 
payment by the owners of ships serving the trade 
between European countries and the west coast of 
the United States, result in “no discrimination 
against any such nation or its citizens or subjects 
in respect of the conditions or charges of traffic 


our west coast, 


or otherwise? 
Does Panama toll exemption for the owners of 
ships taking goods from New York to San Fran- 
cisco or to Seattle for reconsignment and export 
thence to the Orient, and the payment of tolls by 
the owners of ships serving the trade from Europe 


to the Orient, discriminate against the citizens 
or subjects of European countries? 
Does Panama toll exemption for the owners 


of ships carrying from Seattle or San Francisco 
to New York goods that have been brought to the 
west coast of the United States from the Orient, 
and the payment of tolls by vessels carrying goods 
directly from the and Australia to New 
York discriminate against the foreign carriers and 


Orient 


merchants ? 


HE mere statement of these questions suggests 

affirmative answers. It will be well to inquire 
whether the questions represent merely theoretical 
possibililies or practical probabilities—to examine 
the trade referred to in these questions, to see 
whether the competition between those who pay 
tolls and those who do not will result in discrim- 
ination. The following illustrations are intended 
to be merely illustrative and not to include all 
phases of trade: 

Lumber and fish are now shipped from British 
Columbia and from Washington and Oregon to the 
eastern seaboard of the United States. After the 
canal is opened the trade will be large and the 
competition between American and Canadian trad- 
ers will be active. Canadian producers will be 
served by, or (particularly in lumber shipments) 
will use, vessels that pay tolls; while American 
traders will ship by vessels that do not pay canal 
charges. In so far as goods are shipped by vessels 
that are chartered by the traders and producers, 
the costs of securing transportation to the eastern 
seaboard of the United States via the Panama 
Canal will be affected by the payment, or exemp- 
tion from payment, of tolls; the Canadian 
citizens will suffer a discrimination “in respect of 
the conditions or charges of traffic.” 


and 


The steel required in the western part of the 
United States for the erection of buildings and 
the construction of bridges, railroads, and irriga- 
tion works can be shipped by the United States 
Steel Corporation, the Bethlehem Steel Company, 
the American Bridge Company, the Maryland Steel 
Works, and other American corporations in char- 
of course under the American flag 


tered vessel 

that will not be required to pay tolls at Panama; 
while the British, German, Belgian, and other pos- 
sible European producers of steel in order to get 
their goods to the western part of the United 





States in competition with American producers will 
obliged to employ ships subject to Panama 
tolls. It is certain “ that the citizens or 
subjects ” of European countries will feel that the 
payment of tolls by them and the non-payment of 
such charges by their American competitors es- 
‘in respect of the con- 


be 


Canal 


tablishes a discrimination 
ditions or charges of traffic.” 


T the time a considerable volume of 

trade originating in the southeastern and east- 
ern parts of the United States is carried by rail 
to the west coast of the United States and exported 
thence to the Orient and Australasia. Some of this 


export traffic is now also carried by way of tI 


present 








Isthmus of Tehuantepec and the Isthmus of Pana- 
ma. After the canal is opened a much-increased 
volume of shipments from the southeastern and 
sections of the United States will be taken 
from the Atlantic and Guif of the United 
States by all-water routes via the Panama Canal to 
It is possible that a greater 


astern 
ports 
Lranspacilic countries 
or less share of these shipments will be consigned 
by the merchants at our Atlantic and Gulf ports 
American merchants in San Francisco and oth- 
ports, and the shipments between 


lo 
er west-coast 
the two seaboards may be by coastwise steamers 
whose owners are exempted from the payment of 
canal tolls. When the goods reach the west coast 
of the United States they, together with goods 
that have been brought to those ports by rail, will 
be reconsigned to their foreign destination in the 
Orient and Australasia. Shipments from our east- 
ern seaboard to the Orient by way of west-coast 
ports will ct, because 
San Francisco and Puget Sound ports 
the sh¢ 
the Philippines. 


not be roundabout or indire 


lie close to 
China, and 





rt route from the canal to Japan, 


If goods are shipped from New Yeoerk to 
the Orient without being consigned to a _ west- 


coast American port, the vessels transporting the 
goods, whether the vessels be owned by Americans 
have pay canal tolls. 
Foreign-owned engaged in our foreign 
trade from the eastern of the United 
States to transpacific countries will have to pay 
tolls; the of the which 
carry similar goods from our eastern to our west- 
ern for reconsignment at a west-coast 
American port to a foreign destination will avoid 
the payment of tolls. Thus, in competing for the 
same trade the owners of American ships will 
have an advantage which the owners of foreign 
vessels will be denied. 


or by foreigners, will to 
vessels 
seaboard 

1 
vessels 


whereas owners 


seaboard 


Goods shipped from an eastern port of the 
United States, such as New York, to San Francisco 
or Seattle for reconsignment to the Orient will 
have to be transferred from one ship to another 
at the west-coast port unless the ship after reaching 
San Francisco or Seattle should be dispatched to 
the Orient, as it can be if it is a vessel registered 
for the foreign trade. The fact that it is a vessel 
registered for the foreign trade would not prevent 
its being used in the coastwise trade between our 
two seaboards. If an American vessel presents 
itself at the canal with a clearance from New York 
to San Francisco and has aboard it only goods 
shipped from New York to other American ports, 
the would presumably pass through the 
canal toll free. If the same vessel, together with 
its cargo, was later dispatched from San Francisco 
to the Orient, no penalty would be incurred. The 
Panama Canal act exempting coastwise shipping 
from the payment of tolls would not have been 
violated, but it would have been evaded. If the 
goods taken by the coastwise vessel from New 
York to San Francisco were unloaded and taken 
thence to the Orient by another vessel, the Pana- 
ma Canal act would be neither violated nor evaded, 
and yet trade between New York and the Orient 
would have been carried by vesse's exempted from 
the payment of tolls. 


vessel 


Whether trade between the eastern part of the 
United States and the Orient will be carried on 
by way of some west-coast American port or di- 
rectly without reconsig:ment en route will, if the 
goods are tranferred at the port of reconsign- 
ment, depend upon the cost of such transfer as 
compared with the amount of tolls payable at 
Panama. If goods are not rehandled at the west- 
ern port of reconsignment, the choice between lines 
operated directly from the eastern seaboard of 
the United States to the Orient and vessels oper- 
ated via our west-coast ports will depend upon 
the relative facilities and rates via the alternative 
routes. Vessels owned by foreign citizens can par- 
ticipate only in the service of transportation by 
direct routes. They will have tolls to pay. Ves- 
sels owned by American citizens may engage in 














the service via the port of transshipment, and no 
tolls will have to be paid. 

For the commerce with the Orient and Austra- 
lia there is now active competition between the 
eastern part of the United States and Europe. 
American producers and merchants are constantly 
bidding against British manufacturers and traders 
for the Oriental and Australasian trade. The 
Oriental commerce is now handled almost entirely 
by way of the Suez Canal. The Australian ship- 
ments are more largely by way of the Cape of 
Good Hope. A part of the trade of the eastern, 
seaboard of the United States with the Orient is 
now carried on by way of Great Britain and Ger- 
many, between which the Orient 
there is a larger volume of shipping than there 
d transpacific 


+ 9 } 
countries and 


is between our eastern seaboard a! 
countries. With the opening of the Panama Canal, 
it is not probable that much, if any, of the com- 
merce of the United States with countries beyond 
xy way of Europe. On 


the Pacific will be handled 
the contrary, there are reasons for believing that 
it will be economical to send goods from Europe 
to New York for transshipment to the Orient, and 
that New York will become a depot for the hand- 
ling of European-Oriental .trade London 
and Hamburg are now for a part of the commerce 
of the United States with the Orient. 

Freight rates westbound across the North At- 
larger tonnage 
Our exports to 


sucn as 


lantic are low, because a much 
moves in the opposite direction. 
Europe are heavier and bulkier than our imports, 
ssels are glad to take traffic from Europe 
ted States at relatively low rates. After 
the Pana Canal is opened there will be a large 
tonnage of shipping serving the trade between 
our eastern and western seaboards, and facilities 
will presumably exist for frequent and economical 
shipment from New York and other eastern Ameri- 
to the west coast of the United States. 
European goods, both non-dutiable and dutiable, 
can be entered at New York and shipped by a 
toll-free coastwise vessel to a merchant in San 
Francisco. It may be found profitable to enter 
non-dutiable European goods at New York, then 
ship them to some merchant on our west coast for 
reconsignment or reshipment to the Orient. It will 
apparently be possible to make this reconsignment 
without transfer or handling of the cargo at the 


and ve 
to the Uni 














can ports 


west-coast port. 

Similarly, goods from the Orient to New York 
entered at San or some other 
west-coast port and then be put aboard a ship 
owned by one of the coastwise carriers and sent on 
to New York or some other eastern port of the 
United States. Undoubtedly a good deal of the 
traffic from the Orient to the eastern United 
States will be transshipped at San Francisco, be- 
cause there will be lines across the North Pacific 
not having services through the canal to the At- 
lantic ports. The goods brought to the west coast 
from the Orient will be brought eastward to the 
central and eastern sections of the United States, 
partly by railroad lines and partly by coastwise 
steamship lines. Citizens of foreign countries op- 
erating ships serving the trade from the Orient 
directly to the eastern seaboard of the United 
States in competition with the ships serving the 
trade carried by way of west-coast ports will have 
Panama Canal tolls to pay, whereas their com- 
petitors will be relieved from those tolls. 

The four discriminations thus far referred to 
are specific and connected with the trade between 
particular sections. A broader question of dis- 
crimination was raised by the British Government 
in the note of protest which it submitted to this 
Government the 14th of November, 1912. In that 
note Sir Edward Grey refers to the stipulation in 
the Hay-Pauncefote Treaty that the conditions and 
charges of traffic through the Panama Canal “shall 
be just and equitable,” and he states that 
unless the whole volume of shipping which 
through the canal * * * is taken into account, 
are no means of determining whether the tolls charge- 
able upon a vessel represent that vessel's fair pro- 
portion of the current expenditure properly chargeable 
against the canal—that is to say, interest 
capital expended in construction and the cost of op- 
maintenance. 


can be Francisco 


passes 


there 


on the 


eration and 
It is also contended by Sir Edward Grey that 
any system by which particular vessels or classes of 
vessels were exempted from the payment of tolls 
would not comply with the stipulations of the treaty 


that the canal should be open on terms of entire 
equality and that the charges should be just and 
equitable. 


Will or will not the exemption of the ships 
owned by the American coastwise steamship cor- 
porations increase the tolls to be paid by ships 
owned by citizens or subjects of foreign coun- 
tries? Tolls are to be levied and collected at 
Panama presumably to pay the expenses for run- 
ning and maintaining the canal and for meeting the 
interest charges on the funds invested in the 
canal; and it is to be expected that it will be the 
policy of the United States to make the canal 
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commercially self-supporting, if the traffic is large 
enough to secure the. requisite revenues without 
unduly restricting the usefulness of the water- 
way. It will not be the policy of the United States 
to obtain profits in excess of the revenues required 
to meet operating, maintenance, interest, and 
amortization charges; but, if the traffic proves to 
be as large as it seems probable that it will be, 
the policy of the United States will doubtless be 
to have the canal carry itself commercially—to 
limit the canal expenses borne by the general tax- 
payers of the United States to the military and 
naval outlays required for the defense of the canal 
and for the maintenance, at the Isthmus, of forts 
and naval bases. 

If it shall be, as it ought to be, the policy of 
the Government to make the canal commercially 
self-supporting, it is obvious that the rate of tolls 
imposed must be affected by the tonnage upon 
which the charges are levied; and that, if the toll- 
bearing tonnage is reduced by the exemption of 
the large volume of shipping owned by the indi- 
viduals and corporations engaged in the coast- 
wise trade, the rate of charges payable by the 
owners of American ships in the foreign trade and 
by the citizens owning vessels under foreign flags 
must be higher than the rate would be if all vessels 
using the canal were required to pay tolls. 

Another fact to be borne in mind is that the 
toll-exemption clause of the Panama Canal act will 
not only discriminate against the trade and ship- 
ping in which citizens or subjects of other coun- 
tries are interested; it will also place a handicap 
upon a part of our own trade. Most of the trade of 
Central America and much of the commerce of 
Mexico is handled through the west-coast ports of 
those countries. After the canal is opened there 
will be a large volume of shipping moving between 
the two seaboards of the United States directly 
past west-coast Central American and Mexican 
ports. Those countries are close to the United 
States. Their exports are needed in our country. 
Our industries should supply Central America and 
Mexico with imports. If our ships engaged in 
trade between the two seaboards of the United 
States are permitted to stop en route at Central 
American and Mexican ports to discharge and 
take on cargo, it may be possible to transfer the 
trade of those countries from British, German, and 
other European traders to American merchants 
and to give ships owned by the citizens of the 
United States the traffic which is now, and under 
the terms of the Panama Canal act must continue 
to be, handled mainly by ships owned by foreign 
citizens. 

The partial statement here made of the handi- 
cap that will be placed upon the “ citizens or sub- 
jects” of other nations who own ships that serve 
our foreign trade and the commerce of foreign na- 
tions with one another, by exempting from Pana- 
ma tolls the individuals and corporation owning or 
chartering vessels that carry our domestic products 
and our imported goods between our Atlantic and 
Pacific seaboards, goes far io explain why there 
was such earnest advocacy of the policy of ex- 
empting from toll payments the individuals who 
own coastwise ships, the large shippers and traders 
who charter vessels, and the corporations who op- 
erate steamship lines. The discrimination in favor 
of certain classes of American traders, in favor of 
the producers whose output is large enough to 
enable them to ship thei: products in full-vessel 
cargoes, and in favor of the corporations owning 
the coastwise steamship lines, is real, and naturally 
is desired by the prospective beneficiaries. 

The coastwise toll-exemption clause of the Pan- 
ama Canal act grants an unjustifiable subsidy. 
The taxpayers of the country who have paid for 
the Panama Canal are entitled to receive reasona- 
ble tolls from the individuals and corporations who 
use the canal and derive profit therefrom. When 
the general public clearly understands what is in- 
volved in exempting the owners and charterers of 
coastwise ships from toll payments, it seems cer- 
tain that the Canal act of Aug. 24, 1912, must be 

amended by striking out the toll-exemption clause. 








A Politico-Financial Barometric 
LONDON, March 23.—The investment market 
has been supplied a little too rapidly and as a 
result three big loans have been failures of late; 


here is their record: 
Present 


Amount Issue price 
subscribed. price. discount. 
South Australian Government 4% .50% 100 % 
South African Government 4%.. .20% 98% 7-16 
Canada steamship 5% debentures..10% 93 4-3% 


South Australia was too dear, and we have our 
doubts about the political future of Siouth Africa. 
For the moment, moreover, accumulations of capi- 
tal awaiting investment at the beginning of the 
year seem all to have found a home. Another re- 
straining influence undoubtedly is Ulster. 


The Northwest Resists 
Eastern Pessimism 


Crop Conditions in the High Fields Are Just 
Too Good for the Bad News Out of the 
East 

Special Correspondence of The Annalist 

MINNEAPOLIS, April 2.—The crop season has 
opened and a precedent of twenty years’ standing 
has been broken, for up to this time not a man at 
the Chamber of Commerce or in the local banks or 
business places has asked another man “ What’s 
Brown’s Valley doing?” The most popular Spring- 
time query in the Northwest is dead. 

Ever since the Northwest prairies began to 
raise wheat in quantity sufficient to be important 
and Minneapolis began to grind it into flout 
Brown’s Valley has been a Springtime prosperity 
index. Brown's Valley lies on the Great Northern 
Road in Traverse County, Minn., just on the bor- 
der of Roberts County, S. D., and only a few 
miles from Richland County, N. D. Geographic 
position gave it prominence. It was to be as- 
sumed that if farmers were plowing or were seed- 
ing wheat at Brown’s Valley they were doing the 
same over a wide extent of territory similarly 
situated. 

This year things are changed. The country is 
in splendid condition agriculturally. Brown’s Val- 
ley is still the same, but a situation that is unique 
makes the Spring plowing and seeding problem 
less important. 

Farmers, who are the real business makers in 
the Northwest, are already in the fields in Minne- 
sota, North and South Dakota, Northern Iowa, and 
Eastern Montana, and the biggest crop acreage by 
far that ever was planted is going into soil that is 
in the best condition ever known. These are not 
extreme statements. Any figures that would pre- 
tend to say how much the acreages of wheat, corn, 
oats, flax, and other crops will increase would be 
premature and unreliable. But this much is con- 
servatively true, there will be the biggest acreage 
ever put in. 

Naturally, Minneapolis, St. Paul, Duluth, Fargo, 
Grand Forks, Des Moines, Sioux Falls, and other 
cities of the Northwest show little of the business 
pessimism that prevails further east. This week 
the news of the laying off of men by the Pennsyl- 
vania Road came along, following less favorable 
news in general. It had practically no effect here. 
This does not mean that the Northwest is boom- 
ing. The Security National Bank in its monthly 
circular, just out, says that business is quiet. The 
Northwestern National Bank, which covers the 
Northwest more closely in detail, probably, than 
any other investigator, frankly notes that there 
are some things less favorable than in past years, 
and makes no claim whatever that there is big 
business going on. But the contrast between East 
and West probably never was brought out more 
sharply than at this time. 

Here is a general country-wide situation in 
which Congress, the Mexican situation, the tariff, 
industrial recession, the rate question, and other 
like factors color the news. The Northwest rec- 
ognizes them, and does not claim immunity from 
general causes that extend widely. But the crop 
season is again at hand. How much the crop sea- 
son overshadows everything else only one who has 
lived in the Northwest can understand. There is 
nothing just like it further East. Its complement 
is to be found in the Southwest and in the cotton 
States, yet it may be doubted if there is anything 
that compares fully with crop-seeding time in the 
Northwest. The Winter wheat farmer has his crop 
in the ground when Spring comes on. But the 
Spring wheat farmer has to get busy as soon as 
Winter departs. 

Nothing like existing natural conditions was 
ever known before in the Northwest. Last Fall 
scw the most remarkable period of fine weather 
ever experienced. It seemed as it there was not go- 
ing to be any Winter at all. Until December it was 
possible to plow. Consequently there is this year a 
total lack of “ Spring plowing,” as a factor for the 
grain market. It was all done last Fall. 

That is why nobody cares especially what 
Brown’s Valley is doing this year. Nobody cares 
especially whether it rains a little more or less or 
whether wheat seeding has started in a particular 
locality. The soil is in prime condition. 

That is why the Northwest, notwithstanding 
the Eastern situation, the effect here of certain in- 
fluences that are necessarily wide in their extent 
and a business condition that is generally described 
as “quiet,” is the most optimistic part of the 
United States. The crop is the big thing, and the 
crop never had such a chance to make a record as 
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CHICAGO’S BRAND OF GLOOM 


Can Hardly Hope for Good Times, Even 
with Increased Rates 


Special Correapond: yf 7 { 

CHICAGO, April 3.—The situation is basically 
bad. One good man says the need i freight rate 
raise. Another says labor must e a wage cut 
Both may be right, bu ess get rse, Those 
who study deep down suspect tl , 4] cause 
is cumulative effect of « ivagance 

Everybody talks railroad. The R vad looks 
like the weak spot. It is the pot. And 
the cheapest thing in the world lay is a first- 
class American railroad bon | ) capable 
man on earth is the 1 o ! lroads. 
Look at the figures 

Of course, the railroad n ore ‘ othing 
he does not have to buy. The price and the cost of 
transportation are out of } Who would 
want to be a railroad mana; ( e they are 
—the brainiest men we kno r capital is in- 
vested in railroad securiti¢ 

The leaders in all line y d com- 
merce say that the railroad di a e most 
essential cause of duliness in trad Chey all want 
a freight rate advance, and the ‘ i ight 
away. The biggest shipper ) They 
may have an ulterior motive i to cape 
a larger share of the tra portatio inde by dis- 
tributing it pro rata among all shippe but the 
fact remains that the shippe big and little, 
recognize their self-interest in g¢ relief to 
the railroads. It was on the a nption that re- 
lief was coming soon that busine had a spurt in 
February. If there is not ve relief so he pre- 
vailing impression here is t} her deeper de- 
pression ahead. 

Chicago bank cleari £ ho antiat ine 
crease, and March loadings of Chicago 1ilroads 
make fine comparisons with a year ago, but that 
represents climatic and circumstantial factors. 
Traffic is not ascending, and general business is 
on the downgrade. Prices of everything are weak. 
There is seasonable activity in many lines, and 
road sales make very fair comy ons with a year 
ago, but buying is extremely cl » current re- 
quirements, and collections are ndifferent. The 
steel industry languishe [he best that can be 
said about business in general is that it just drifts 
along. 

Money holds pretty firm at 4 to 4! per cent. 
because the banks are not in a lending mood. There 


is not much borrowing demand, either. April 1 al- 
ways brings shifting in investments for tax dodg- 
ing, but the bond market also is on the slide. The 
bond market might be described as holding its 
own, but investment demand shrinl 


Always Blame Somebody 
Editor of The Annalist: 





When matters do not go to his liking the prim- 
itive savage curses and beats his fetish, which, he 
supposes, has great control over his affairs. In 
the same way, I think, we berate our Government 
for unpleasant occurrences, whether they are due 
to our own fault, or not 

Would it not be more sensible for o take 
notice that the iron business and railroad earnings 
are at present bad in other civilized countries as 
well as here. The price of Cleveland pig iron in 
England has fallen from 70 shillings per ton to 
50 shillings in the last fifteen months And might 
we not remember also that the business and 
railroad earnings were bad here just after each of 
our five previous industrial crises amely, those 
of 1873, 1884, 1893, 1903, and 1907 

The following figures show the rate of decrease 
in iron production and in railroad earnings in the 
first three months of each of tl ars following 
the crisis years 1893, 1903, 1907, and 1913: 
RATE OF DECREASE IN I! PR ( OM- 

PARED WITH SAME } : 
PRECED 
1804 wot . Mie! 
Per ¢ nt 
January} ‘ $2.84 4 : 2. 
lebruary ‘ $2.04 7 7.19 OT AMD 
March £5.56 4 
RATE OF DECREASE IN RA Gs, 
COMPARED W 
IN PRE( 
1804 ‘ ‘ 4 
i ( nt. 
January 2 ) 2 
February exascckee M) ) 9.61 
March ... 13.05 
*Increase 

The pressing problems to-day ire, Ltirst, how 
to foresee and to avert such a depletion of invest- 
ing power as we are to-day suffering from, and, 
second, how to force Directors to perform their 
duties. We need not berate t Government in 


order to effect either of these. 








it has this year as conditions are at the start. 





CHARLES A. JACKSON. 
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London 
Paris 


HE whole world, market-wise, was in- 

clined to apathy last week, if not gloomy. 
Berlin took a dark view of the developments 
in the Balkans. Paris was in the same state 
of mind on aecount of the decline of industry 
in Russia, where factories are laying off 
thousands of men. London was still muffled 
by the politieal crisis over Ulster and the 
uncomfortable spread of the idea of armed 
resistance among the labor unions. New 
York was more cheerful than any of the 
Kuropean markets. 


BERLIN'S ANXIETY OVER BALKANS 


It Induces a Reactionary Tendency Upon the 
Boerse at the Week End 
By Cable to The Annalist 
BERLIN, April 4.—-The Boerse had a better 


week, stimulated, as vas until Thursday, by 
New York and Londoi advices, and by ea ing 


money. It weakened on Friday upon the Albanian 
situation and reductions in the German exporis of 
teel. Price weak: vued to-day because of 
the growing anxiety over the Albanian troubles, 
and reductions in home steel prices and the Wall 
Street reaction. 
An upward tendency earlier in the week found 
ipport in the fact that the bear position had 
been much swollen in March, and shorts began to 
‘ear that easing money would be the cause of a 
general recovery. Hence, there was considerable 
covering of engagements, with the effect of lift- 
ing prices in New York, and especially in London, 
stimulating Canadian Pacific, 

Prices fell off sharply to-day, in response to 
poor reports from New York yesterday. Baltimore 
& Ohio was sharply depressed Friday, on the fear 
that Union Pacifie would now distribute its hold 
ings. ‘This was the cause of considerable selling. 

Mexican securities had a better week than usual, 
being especially strong on Thursday upon the an- 
nouncement of Huerta’s financial plans, but re- 
acted somewhat to-day, owing to reports of the 
taking of Torreon London bouvht Mexican issues 
here earlier in the week. 

Steamship shares moved irregularly, stimulated, 
first, by hopeful remarks on the business situation 
at the Hansa’s stockholders’ meeting, but depressed 
later by the less optimistic declaration at the 
Lloyd’s meeting. The outbreak of cholera at Hong- 
kong was also a bear factor. Nevertheless, the 
week resulted in a higher level. 

The Reichsbank’s return registered the heaviest 
depreciation status ever shown before, excepting 
ence. This was due largely to Government with- 
drawals. But the open market eased so rapidly 
that the market disregarded the bad return. The 
further monetary outlook is regarded as satisfac 
tory, « pecially that at London. 


Foreign Factors on the Bourse 
By Cable to The Annatist 

PARIS, April 4.—The changed condition of 
New York sentiment, with continued optimism, 
and the improvement in copper prices, were aids 
to Rio Tinte. South African issues found support 
by London save in diamond mine issues, where the 
competition of German mines is feared. 

American railroad bonds were slightly better. 
The Pere Marquette default is expected to stim- 
ulate the granting of higher tariffs. The decision 
en Panama tolls is satisfactory to business and 
official eireles, 

Impending issues from Greece and China were 
held back because capitalists consider there are 
too many uncertainties in the Balkan situation, 


’ 


while the impending Chinese money stringency is 

dangerous. A 500,000,000 frane issue of Turkish 

5 per cents. is expected at the end of April. 
Discounts are unchanged. Heavy differences, 


resulting from the heavy liquidation at the end of 


March, are reperted to have been regularly settled. 








Berlin 
Amsterdam 





Foreign Correspondence 





A CHANGE OF SENTIMENT IN PARIS 
Encouraged by Optimism Elsewhere, All 
Departments of the Bourse Improved 
By Cable to The Annatlist 

PARIS, April 4.—Monday opened unfavorably, 
with the Bourse anxiously conjecturing probabili- 
ties that the budget, wherein a general income tax 
proposal was incorporated at the eleventh hour, 
would be voted before the dissolution of the Cham- 
ber. Learning that the budget was remanded to 
the next session, all capitalists rejoiced, and the 
Bourse rallied Tuesday, preparing to employ the 
two months’ truce allowed by Parliamentary vaca- 
tions to follow the optimism of foreign markets. 
London, Berlin, and Wall Street reports continued 
encouraging, and the Paris market, though solely 
professional, improved steadily in all departments, 
unheeding the Chamber’s last anti-capitalistic vote 
to tax rente coupons, which the Senate is sure to 
reject later. Rentes also moved upward. 

Some improvement was shown by bank stocks 
which were benefited by the Government’s decision 
‘o diminish to 2 per cent. the foreign fund stamp. 

Unfavorable developments at St. Petersburg— 
the Duma’s insistence on an anti-industrial and 
anti-trust measure, and the lockout of 70,000 oper- 
atives at the Poutiloff and other factories, among 
others—were responsible for the sagging tendency 
of Russian funds and industrials. Russian oil 
tocks improved, however, owing to manipulation 
by French speculative interests. 

Influenced by the rising price of coffee and the 
prospect of a favorable outcome of the loan nego- 
tiations, the Brazilian situation improved con- 
siderably. 

Various reports from different sources were 
heard as to the fate of Torreon. Paris is confident 
that President Wilson will soon find some manner 
of recognizing Huerta. The noteworthy steadiness 
of Mc securities on the Bourse was owing to 
the la. . © belief in the possibility of Villa’s ulti- 
mate su 


POLITICS STILL MUFFLE LONDON 





Both Sides Are Talking Peace, But Trading 
in Consols Is Quite Dull 
By Cable to The Annalist 

LONDON, April 4.—A great political demon- 
stration to-day by both sides affected hopes of a 
settlement of the Ulster question. Consols were 
dull. The widespread strike of Yorkshire coal 
miners, involving 170,000 men, affected the ship- 
ping trade and the railways, depressing their se- 
curities., 

Argentine rails were bought on the expectation 
of a fine maize traffic. The oil share market was 
active and bright, especially for Russian and 
Egyptian shares. Otherwise, the markets here 
were quiet, pending Monday’s settlement. Politics 
is still the chief influence, although there is also 
disappointment in the money market because there 
are no cheaper funds, as they are now held up by 
the Government’s fiseal operations, but they will 
be released for dividends Monday, when there will 
be a weaker discount rate. Consequently, it is ex- 
pected already that a keen demand for all good 
new issues will arise. 

Today’s new issues are £2,000,000 Austrian 
4% per cent. notes at 5%, part of an issue of £16,- 
525,000, and £2,600,000 Central Railway of Canada 
5 per cent. bonds at 90. The former was unpopular, 
for political reasons. The closing down of the Great 
Cobar Copper Mine in Australia, due to the inse- 
curity of the workings, was a great shock to the 
mining market. 

The general outlook is for a recovery, with 
easier money, but constant setbacks, due to great 
political strain and uncertainty, are expected. In- 
vestment markets are better than the speculative. 

The magnanimous action of Congress on the 
tolls bill received cordial recognition, The market 





for American securities was under the influence of 
conflicting reports on the rate decision. News of 
the conclusion of negotiations between Brazil and 
the Rothschilds is anxiously awaited. 





AMERICAN STOCKS IN LONDON 





Dealings Are Influenced by Local Consider- 


ations, But the Market Is Not Primary 
Special Correspondence of The Annalist 

LONDON, March 28.—As far as the London 
market is concerned, American railroad securities, 
as is well known, fall into two groups. First, there 
are Canadian Pacifics, Unions, Steels, and South- 
ern Pacifics. Dealings in them, as far as we are 
concerned, are principally influenced by local Brit 
ish and international European considerations; 
they tend to rise and fall in sympathy with the 
general tone of business in the stock markets; and 
they are affected in a secondary degree only by the 
actual state of affairs at headquarters in America. 
That is because they are widely held in Europe by 
speculators and speculative investors. 

Then there are such stocks as Eries, Readings 
Rock Island, which are dealt in here to some small 
extent by speculators, but they follow almost alto- 
gether the initiative of Wall Street. The rest are 
quoted here, but in these days dealings in then 
here are not big enough or frequent enough to give 
London even a semblance of initiative as to the 
control of their price. 

Price movements in the first group are partly 
the result of European dealings; in the other 
group, not at all. So if we have a market recovery 
in April and you do not, Canadas, Unions, and 
Steels will feel the benefit most. But it seems not 
unlikely that whatever of recovery there is here 
will be seen in Wall Street, too, and for the same 


reasons. 





LAND DEBENTURES FROM CANADA 


Long-Time Agricultural Credit Paper Has 
Appeared on the London Market 
Special Correspondence of The Annalist 

LONDON, March 28.—Attracted, no doubt, by 
the signs of increasing abundance of unemployed 
capital over here, efforts are being made on behalf 
of a good many trust and mortgage companies in 
the States and in Canada to induce the British in- 
vestor, big and little, to give his money to those 
companies to invest for him on mortgages of real 
estate. Insurance companies and others have had 
much business of the sort set before them. As far 
as farm mortgages in the settled Central and Mid- 
die West are concerned, the security seems good 
enough; and the principal obstacle in the way of 
those who seek to advance the business is the over- 
whelming conservatism of our investors. Mort- 
gages on city property, especially in new cities, 
attract us not at all, and rightly. No margin of 
safety, not 50 per cent., nor 75 per cent., below the 
alleged market value, we feel, is enough to secure 
protection in many such cases, in view of the gro- 
tesque inflation of values in some mushroom 
towns, especially in Western Canada. 

This week a Canadian company, the Dominion 
Trust Company, has been tempting us with what 
it calls an offer of mortgage certificates. What 
that means is that you are invited to lend the com- 
pany your money, not less than £50, for a short 
term of years. In return for that you get the com- 
pany’s promise to repay you your loan at 
the term, and 5 per cent. interest in the mean- 
while. But there is no assurance that you get any 
mortgage in your own name, and you get no charge 
on the assets of the company in the nature of a 
debenture. No more unsatisfactory security could 
be devised. It is no more than a promissory note. 
It is not by such devices that European capital 
will be tempted into investment in mortgages in 
the New World. 

But for well arranged schemes of mortgage in- 
vestment of the sort it is quite possible that there 
might be a future here. The essential element of 
security is that the lender should get a first charge 
with the right of foreclosure on assets adequate to 
cover his loan, with a margin of at the very least 
33 per cent. over. No insurance company or sensi- 
ble investor here would look at anything less, 
whether it be called mortgage certificates or what 
not. Our investors will have to be educated up to 
such business; and this is not a very good oppor- 
tunity to begin. Their thoughts just at present are 
turning homeward. 
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Dutch Analysis of 
American Conditions 


They See in Certain Recent Disclosures an 
Evidence of Careless Management of 
Important Railways 

Special Correspondence of The Annalist 

AMSTERDAM, March 23.—Recent disclosures 
indicate some carelessness in the management of 
American railroads, and it appears as if the period 
of prosperity following the years of crises at the 
end of the last century, and interrupted by the set- 
back in 1903-04, and the panic of 1907, have not 
induced the managements of many railroads to 
adhere to sound and conservative principles. 
Among recent occurrences there are a few which 
especially attract attention in this respect. 

The measures of the syndicate managers for 
the 5 per cent. note issue of the Chesapeake & 
Ohio Railway illustrate clearly that the dividend 
policy of the late Edwin Hawley was far too lib- 
eral. Measures from the outside to correct lack 


of proper attention by the management to main- {4 


tenance of way, structure, and equipment in a 
high physical condition, accordingly, resulted. 

The most striking example of what serious con- 
sequences a too liberal dividend policy leads to is 
undeniably shown in the case of the Chicago, Rock 
Island & Pacific Railway Company. It has been 
announced that during the next five years $49,000,- 
000 fresh capital will be required, of which $25,000,- 
000 will have to be put in the property in order to 
establish a sound condition. It is hardly to be 
assumed that under present conditions the com- 
pany can secure such an amount without great 
sacrifices being required from the owners of the 
securities of the holding company of the Rock 
Island system. 

The discoveries concerning the Chicago, Milwau- 
kee & St. Paul in connection with the Puget Sound 
extension have strengthened conviction here that 
during recent years methods to be severely criti- 
cised have been followed by some of the railroads 
of your country. It was to be regretted that this 
company, owing to the fever of expansion by which 
it and a few others were attacked some years ago, 
and the bad influence of the expansion upon its 
own operating results, had been obliged to reduce 
its dividend rate to 5 per cent. in 1912. Now, to 
learn that the figures of the Puget Sound exten- 
sion were incorrect, and that the extension has 
been entered on the books at far too high a valua- 
tion, has caused a feeling of disgust among our 
people, who have always ranked the St. Paul 
among the first-rate roads on your side. Judging 
from the figures, it cannot be denied that there is 
reason to believe that the rumors are well founded. 

After the period of 1910-11 no separate reports 
of the Puget Sound have been published, but the 
figures for that period show gross earnings per 
mile of about $7,500, against $8,630 per mile with 
the St. Paul. This seems a rather too favorable 
proportion for a line operating for the first year. 
As to the book value of the property, we find an 
item of $258,792,228 as of June 30, 1911, or about 
$137,000 per mile. Even when assuming that the 
share capital of the Puget Sound merely repre- 
sents “ water,” and the item of $100,000,000 capi- 
tal must be deducted from the book value, there 
remains $158,792,228, equal to about $84,000 per 
mile. Considering that the St. Paul at the time 
of the fusion with the Puget Sound had valued its 
own properties at $301,592,894, or about $41,000 
per mile, there is a difference between the book 
value of the property of the Puget Sound and that 
of the St. Paul which undoubtedly creates a very 
poor impression among investors. 

The same cause has been responsible for injury 
to the Denver & Rio Grande, owing to its weaker 
condition. It is known that the Denver had dif- 
ficulty last year in paying the $1,436,000 guaran- 
teed on Western Pacific bonds. For this sum, and 
to cover its own current requirements, the Den- 
ver had to issue 7 per cent. adjustment bonds. 
Holders of Denver securities are afraid that de- 
velopment of Western Pacific’s territory will be 
so slow that the Denver will find it too heavy 
a burden and be forced to pay to get rid of it. 

Declines in Missouri, Kansas & Texas securi- 
ties, of which,a large amount are held here, on 
rumors that preferred dividends would not be 
maintained, have led to a close inspection of re- 
ports of earnings for the year to date for clues to 
dividend prospects. 

Gross earnings for the first half year show a 
decrease of $348,143, or about 2 per cent., but 
owing to increased cost of maintenance, higher 
transportation. costs and larger taxes, the net 
earnings show a fall of $1,462,017, or about 25 per 
cent. Notwithstanding this heavy fall, taking it 
for granted that fixed charges have not increased 











considerably since the close of the fiscal year, 
after payment of the same, there remained a sur- 
plus of about $850,000, or over three times the 
amount needed for the payment of the half year’s 
dividend on the preferred stock. 

Of course it must be seen in what manner the 
surplus will be affected by the operating results for 
the second half year, but even assuming that the 
figures for that period will not show, after pay- 
ment of fixed charges, any surplus at all, the divi- 
dend for the whole year would have been fully 
earned, and according to these figures the uneasi- 
ness cannot be explained. 

Consulting the history of the company during 
recent years we find that even wn the fiscal year 
1911-12, when the earnings were only sufficient 
to meet the interest charges and hardly any surplus 
remained for the preferred shareholders, the divi- 
dend payments were not stopped, but the manage- 
ment deemed it right to maintain the dividend, con- 
sidering the facts that in the preceding year the 
dividend was earned more than three and a half 
times and that the effect of the crop failure upon 
the earnings would only be temporary. 

Indeed, their action was justified by the facts, 
and in the year following upon the unfavorable 
period 1911-12, the dividend was earned four and 
a half times, so that after payment of the divi- 
dend there remained a surplus of $1,796,985 
against a deficit of $502,832 in the preceding year. 
Therefore, should there be an occasional setback 
in the earnings, there should not be reason for 
uneasiness. However, the proverb “ Where there 
is smoke there is fire” and the recent disappoint- 
ments with other roads cause our people to ask 
whether there is perhaps some reason, yet in the 
dark, of permanent character, for apprehending 
danger for the shareholders? 


EUROPE GETTING NEW IMPRESSIONS 


Recent American Railroad Developments 
Have Made Parisian Opinion Favor 
Radical Measures 

Special Corresvond . of The Annalist 

PARIS, March 27.—The charges which have 
been brought lately in America against the Chi- 
cago, Milwaukee and the Pennsylvania have created 
considerable sensation in Paris, where both com- 
panies have some of their bonds listed. 

Wall Street first impressions may be violent, 
but, owing to its proximity to railway headquarters, 
your market is apt to modify its first views in ac- 
cordance with daily developments of the case. 
Paris, on the other hand, gets the first sensational 
news, to which the popular press gives consider- 
able space and, after reading such headings as 
“ American Rail Scandal; Watering of a Hundred 
Million Dollars ” or “ How the Guarantees Given to 
French Investors are Being Diluted,” hears none of 
the extenuating sequels to the initial disclosures. 

The financial public, which follows all that the 
financial press consents to print on the subject, is 
supplied solely with severe comment on the justi- 
fications volunteered by the various officials of the 
lines. Thus President A. J. Earling’s declaration 
is generally condemned as dark and unsustainable; 
the feeling that Puget Sound was saddled with 
$100,000,000 common stock more than it should 
carry is in no way lessened by the knowledge that, 
so far, that stock has neither been sold nor valued 
at any price in the holders’ balance sheet. 

When first Roosevelt fought the trusts, Euro- 
pean sympathy went a good deal to the business 
magnates. as it was recognized that they had great- 
ly contributed to the country’s development. But 
since the recent revelations opinion has turned tail, 
and it is considered high time for your railway 
combines to be led, as in Europe, by properly quali- 
fied engineers and traffic managers, for whom the 
line is a business proposition in itself and not 
merely a pretext to raise unlimited funds. 

To the continenta! mind the size of a concern is 
given by its capital stock. In France, especially, 
the practice of distributing bonus shares is con- 
sidered equal to an issue of bogus shares. In this 
country stock is a proof of the constitution of 
capital up to its paid up value, and not merely a 
share in the ownership of whatever net assets the 
concern may possess. To explain this conception 
you must know that no company can be legally 
constituted in France until one-quarter of its 
nominal capital is paid up; every new issue of stock 
is dealt in in a similar way, and shortly after the 
allotment of new shares a special proprietors’ meet- 
ing must be convened to sanction the notarial act 
which probes subscriptions as bona fide ones and 
ascertains payments made in cash. 

This enormous difference between the American 
and French meaning of what a company is lies at 
the bottom of the whole question. 

The discredit cast on the whole railway organ- 
ization of the States is spreading. Will no author- 
itative voice rise to dispel it? 





The Specific Items 
of Parisian Gloom 


Plenty of Money, but from Idleness of Trade, 
and No Hope Is Obtained from Other 
Financial Centres. 

Special Correspondence of The Anna 

PARIS, March 27.—To review political and eco- 
nomic factors which have an influence over our 
Bourse at present is a task fit for a district visitor 
to the sick. 

Purely monetary considerations are fa for 
undoubtedly there is much money out of a job. But 
here again the ugliness of the cause destroys the 
comeliness of the effects, as the existe? of idle 
cash betrays prolonged slackness in trad 
trust in investments. 

If foreign markets helped us 
porting their own born, they allowed us to unload 
on to them some of our dead weight, we might 
get a peep from gloomy id, but 
what do we find abroad? London 
state through fears of a civil war in Ireland: Wall 
Street, where a three-year-old crisi t is to 
keep in the running, 
from those who hold the future of ra 4 Sy 
and at St. Petersburg a poor fled 
of the State 1 
lamented Kokowtzoff had 
guarded from all untoward wind 

As for Paris, its loca] is 
unending taxation. The : t ) 
ment to securities in general Y ) 
the first shock of pub é 4 


reasonable increase to the 


along 


under our 


half hyst i] on 


upholste 


bear 


and natientl 
é 1 pati 
that as it i he 


iderable. 9 


understood 
men find 
burden is cons 
yield of the three tith 


Now the increase sent d t ° 
the Chamber, where, if : ] 
worse, must yield an addit 
raising the stamp duty abonneme 
the transmission by 20 per « , and 
4 per cent. income tax to foreig i will 
bring the fisc’s share in s ! h- 
men to double what it was 

The effects of the income ti 1 for funds 
are already evinced by the fa de- 
partment, with the except | 


railway 4% per cents., on which t ire 
free from all present and futur 

Once the law is passed, the tax « or 
interest will amount to 14 per it. \inst 


10 per cent. to 11 per cent 


buyers will then more than ever es for 


their investments, and, whi hare . fresh 
borrowers will avoid the French market ras 
they can find trust elsewhere Wt p : to 
sacrifice 14 per cent. of their credit iltar 
of French fisc, when London and Be equal 
to Paris in standing, ar« "ied 

Issuing’ expenses, even apart f are 
already highest in Paris, where, ‘ c a 
recent pamphlet by a financial 9 closely 
connected with the great ho f Rot} | the 
rule is as follows: 
Syndicate remuneration. 
I ie three soba oewessn00eee 
PAVOTTBOMENE 6660s cccscvess 
Ras Ce Kanga caaisras wae a weal s 

The attraction of a large inves t - at 
served so far to gild the bitter pill, eal 
hardship is associated to inquisitio yreparatory 
to the general income tax on the Fr: ’g 
whole revenue, the nation’s savings nd 


abroad, and then the only Parisian all 
foreign borrowers will have disappe: 


The Greek Loan in Paris 


Special Correspondence of 7 
PARIS, March 27.—Just as everybody « ad 
to wait for it, out came the Greek loan p pectus 
yesterday, concerning 250,000,000 francs’ worth of 
Fives, of which 175,000,000 are reserved 


French market and the balance set : 

Greece, Egypt and the United Stat« The issue 
has become feasible through Greece’s consenting 
a further sacrifice in the shape of the Tobacco 
tithe of Fr. 2-per Oke, which is given as an addt- 
tional guarantee. 
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Barometrics 


UDGING from the barometric statistics, business is in a hesi- 

tating mood, and no important changes were recorded during 
the week. The result of the Controller’s call on national banks 
for a report of their condition as of March 4 has been given out, 
and shows a drop in the ratio of cash to loans. This is, however, 
Cotton spinners are less 
cautious in their comments than they were at this time last year. 
The average net yield of ten high-grade bonds again fell, showing 
Commercial failures are still 





to some extent a seasonal movement. 


further improvement in bond prices. 


running above normal, both in number and the amount of liabilities. | 
THE ANNALIST INDEX NUMBER 
Weekly Averages. Years’ Averages 
Apr. 4 .112.91 | ener 139.98 
Mar. 2B. .cs< .. 143.28 >) 145.25 
ak. Se M41.57 | § Pere 131.06 


141.96 1910... 137.17 
Mar. 7 142.49 peepee 80.09 


eh, 2S. 142.77 ee 109.25 
An indes number i ner ot owing f] uations in the average price 
of a group of comimod } An walist Index Number shows the fluctuations 
in the average wholesale priee of twenty-five food commodities selected and 
arranged to represent a theoretical family’s feod budget. It is a consumer’s 
Index Number, more ( itive than the Government's Index Number, or any 


other. Its course from Januar 
po itio ane he in the ehart belo 


Curve of the Food Cost of Living 
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POTENTIALS OF PRODUCTIVITY 
fopper and tron Produced 
L914. Vhs. 1914. 1915. 
Tous of pix a 1,SSS,S8455 2 aS6387 1,885,054 3 sW95, $31 
Pounds of cooper. . oo 122,561,007 130 048,88) 131,770,274 145,479,625 
American Copper Consumed 
. Vebruury. ——-Junuiry.—--——= 
Wh4. i9J3, 1914. 1913. 
At hoime, pounds...... . 46,036,007 9, O76,402 47,956,955 65,210,050 
Exported, pounds ....... $5,899, 1825 72,168,522) 37,955,501 60,383,845 


ey 








.151,485,849 = 131,845,015 125,593,875 


Cotton Movement and Censunmption 

















MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Percentage figures show gains or losses in comparison with a year before. 


en 








The past week. P.C. The week before. P.C. The yearto date. IP’.C 
a Ee - $3,732,770,137 + 5.8 $3,097,175,873 + 7.7 $47,571,703,743 — 1.4 
1918.......  3,528,939,562— 0.3 2,876,195, 709 —10.8  48,243,587,753 + 4.6 
1912.....°.. 3,541,739,432 + 9.9 3,322,750,656 +16.2 46,107,596,233 + 5.0 
1911....... 3,221,290,302 + 2.7 2,816,: 320, 077 7 —15.1 43,903,955,859 + 0.0 
a SEO Oe 3 136,756,354 — 60 38,564,444,652 + 0.1 43,857,386,224 +- 3.5 
Bs aasnnes 3,356,712,826 +-12.1 3,366,712,826 +.36.0 42,347,097,000 +-28.0 
1908..... -- 2,975,200,288 —23.2  2,471,422,419—23.2 33,067 976, 571 —25.2 
See $°437,023,501 — 3.8  3,212-739;805 — 3.8 44,173,846,440 — 2.8 
The Car Supply 

Mar. 15, Mar. 1, Mar. 15, Mar. 18, Mar. 15, Mar. 16, Mar. 17, Mar. Ys, 

Net surplus of vid. 1914. 1913. 1912. 1911. 1910. 1909. 1908. 
all freight ears.124,865 153,907 37,775 3,043 207,261 17,342 290,868 296,035 

| Gross Railroad Earnings 
Third Week tSecond Week tAll tJuly 1 

} in Maret in March. January to Feb. 1. 
ee: 2. ee $9,476,571 $4,374,595 $129,903,258 $1,054,797,685 
i Same lust vear.... 9,628,129 4 903,717 139,310,188 1,065,338,665 
} — —EEEE ———$ 


Gain or loss... $151,5! 58 $129,122 122 $9,406,930 $10, 540,980 
| 1.6% _9'g0, -—§.7% —1.0% 
17 roads. 713 reads. t31 roads. 

FINANCE 

Year Same Period, 

To Date. 191 

22,848,853 
High 73.30 





Past Week. Week Before 
stocks, shares.... 1,087,970 1,245,737 
High 70.65 High 71.52 


24,688,030 


Sales of 
High 79.10 


’ , 2 Ps * lee 

anne ae stocks. | Low 69.41 Low 69.44 Low 67.50 Low 70.99 

| Sales of bonds, par value.$14,370,500 $12,786,500 $229,151,500 $153,192,000 

| Average net yield of ten 

| savings bank bonds.... 4.195% 4.205* © 4.2405 %< 2225 % 

} New security issues......$20,260,000 $24,764,300 $510,363,900 $666,766,172 
OT ,689 000 


whe, and its exact present | 


THE CREDIT POSITION 


Er ee 4,500,000 1,000,000 =114,007,887 


Cost of Money 





Lasi Previous Since Jan. i Same Week.— 
i Week. Week. High. Low. 19135. 1912. 
} Cali loans in New York. .1%@2 1% @2 10 145 21,@7 234 @3 
} Time loans in New York, 
i (60-90 days) ........ VAL @s 222@3% 3%. Pl, 4 @4% 3144@5% 
i; Commercial discounts: 
‘ New York ...........d42@3% 3% @3% 5% 34, 514 @6 4 @4 
j Chicag@o......- eee. mie » @5% 7 h 61,@7 5 @5% 
Philadelphia ......... 3%@4'2 4 @44_ 642 SIE 5% @6 4 @4%% 
GOD. caices cocsees OK @4% 3%@4% 6 3% 5% @6 4 @A! 
ORR Pare 4X, 6! ig 6 f 
Minneapolis .......... i 7 6 rH 6 
New Orleans eas ..4 @8 > @ws 8 ss & «as 6 a& 
New York Banking Position 
(Both Banks snd Trust Cumpantes, Average ligures.) 
j Peposits. Cash. 
i East week ...06.cece0 000 $1,998,091,000 $469,075,000 
} Weck before ........... 2,084,753 000 1,975,266,000 472,778,000 
| Same week, 1915.... 1,910,095,000 1,752,768,000 406,971,000 
| This year’s high......... 2,108,347,000 1,998,091,000 476,954,000 
j on week ended....... Apr. 4 Apr. 4 Jan. 31 
| Tile wears fem. .cccsss 1,874,614,000 1,717,649,0006 98,820,000 
on week ended, ha Jan. 3 Jan. 3 Jan. 3 


| round millions): 
| 





Condition of Ali National Bank« 
owns and discounts, cash, and the ratio of cash ‘to loans of all the 
national banks of the country at the time of the Controltler’s call have been (in 


iar. 4, Jan. 1%, Apr. 4, Apr.18, Mar. 7, Mar. 29, Apr. 28, May 14 
1914 1914. 1918. 1912. ivll 1919. 1909. 1908 

Louns and discounts. ..$6,357 $6,175 $6,178 $5,882 $5,558 $5,482 $4,962 $4,528 
Cash 968 981 8388 931 808 R54 878 R61 
P. c. of exch to loan 15.2 5.9 14.4 15.8 14.5 15.4 17.7 19.0 
Spork ie  Mevenent at the Port of New York 























(N. ¥. Cotton Uschange Official Report.) 
Pasi Same Weel: Sept. 1 to Latest Date. ; w led March 28: , ‘ " —_ - 
Weel in 1918 i a eek ende arch ws mports. oxports. “xports. 
e i 1s Chis Year. Last Year. | Silver ..... ALOR oe $342,959 $1,047,507 $724,548 
Cotton, “ into sight,” bules. .136,0386 129,241 13,244,994 12,544,238 | Gold ....... SPREE rer er Rr ee 111,114 60,000 51,114 
Seen Seen SOE «++ eae — a 4,500,629 ES STOO ~ $434,073 $1,107,507 $673,434 
World's takings of American sahcenets somalia 
cotto 2B, EOd 208,063 10,525,588 ek ae Sener sevccccverce Gap Gopeen $10,117,178 $7,151,955 
Uhe Metal B i,” 2S Serer Per 18, eee, $24 15,777,840 
te ela arometer t cnmtrnatiniaptitaneias — sont ‘a 
End of Vebruary.- -Eind of Jnnuary.~ Total .. wseseeee tit $6,096,207 $29,02 6,002 $22,929, 795 
1914. 1913. 1914. 1913. | ‘Excess of Imports. 
Daily pig iron cupaciiy, tons 71,399 93,086 63,470 91,328 | pains go peices — tet teai 
q . es rilar r ye — erg ee “7 . - ae > ; peek eon eek Mndesu 
U. S. Steel’s orders, tuns.... 5,026,440 *,056,714 4,613,680 1,932,164 | Ended Apr. 2. Ended Mar. 26 Apr. 3, ’13. 
World’s copper stocks, ths 138,789,852 222,385,898 145,581,485 219,744,572 Lo- Over To- Over ‘To- Over 
Building Permits tal $5,000 tal. $5,000 tal. $5,000 
Kast on le oh a aati 46 118 45 108 49 
February, 80 Cities, ——January, 12 Cities. Baath ..cccccsccessccece 2 27 108 23 SO 37 
$14. 1918 1914, 918 Wee occcccccescvses ; 28 69 32 54 18 
yon 38. GAR.GF ‘ os : - — Pacitic bias 21 48 1S 29 8 
S$°N SOQ RY SUS GES O54 $4? Y7O,6]8 $50,349,048 | PaO S eS ees bai 
: } 99 240 “ — a 
Migration | United States 122 345 115 271 112 
; Canada .. 20 3 18 32 8 
i 4 
January.- . — ~Seven Mouths.—— { Vailures by Months 
1914, 1913 1913-14. 1912-13. | ——— March- - ———F ebruary———— 
Inbound (stien only). .. 44,708 (6,441 779,577 591884} Se lS 
i re Te] . moO e a ” > x 505 f 
Outbound talien only).....6. G4,276 29,050 188,006 217,501 | Liabilities nubs ae $8,730,127 12,332,579 $22,354,193 $28,141,258 
Be lance 10,492 16,711 591,571 874,383 -————-Three Months-—— - 
j 1914. 1913. 1912. 
si = | Number ......0+----eeeee eee 4,826 4,458 4,828 
. , ON > PAEEEEOR Sec cctccesescesetenccuces $36,500,/ 6,59 28.3779 
OUR FOREIGN TRADE Liabilities sees 36, £00,570 $36,59 0, 109 $28,377,940 
SSS ——— ——— —s—- — = SS 
—February. Kieht Months. = WEER’S PRIC ES or BASIC COMMODITIES 
1914 1913 1918-14. 1912-13. Itange since Mean Mean price ot 
Siva 2 > . q ” ‘ve “arm etc - ‘ure Jan. 1. Price ther years 
Exports ; $] 73,808, OS $195,996,942 $1,095,615479 $1,720,631,662 , Price ligt Low. s’ce . + aa po 
Import: on 119,957,011 149,915,918 1,217,689,509 1,246,398,685 | Copper: Lake. per pound. W487>) «151251450 -148125 .16125.197 
’ me ter ar “7 a a Cotton: Spot, middling upland, per Ib... .1350 1375 .1250 .13025 1310 144 
Exeess of imports. $23,871,457 $44,083,024 $477,995,970 $47 4,222,977 | flemlock: Base price per 1,000 feet......24.50 24.50 24.50 24.50 23.75 21.68 
. - ' Hides: Packer No. 1, Native, per pound. .18 18 ATS) ATA 18125 £178 
Exports and Imports at New York Petroleum: Crude, per bbi.............. 2.50 2.00 2.50 2.50 2.25 1.67 
- Exports, ; I that scenientn Pig iron: Bessemer, at Pitts., per ton..14.90 1515 14.90 15.025 17.025 15.94 
1914 ihe 1913 914 sisi 1913. Rubber: Up-river, fine, per pound..... 74 78 3 755 905 1.12 
. woe 1914. Silk: Raw, Italian, classical, per pound. 4.55 4.70 4.45 4.575 440 3. 
Week ended Mar. 28. $20,571,289 $21,648,051 $21,454,758 $19,286,617 Steel billets at Pittsburgh, per ton... .21.00 21.00 20.00 20.50 24.25 eo 38 
Thirteen weeks 264,241,715 251,629,910 242,682,820 246,763,040 | Wool: Ohio X, per pound........ tnscins ae 2 23 24 27 2 
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HERE is quite a little talk about the favorable turn oa 
shown in bank clearings and there is a disposition to see in 
4 them signs of an upward trend, again, in business. Money for 
good mercantile use is comparatively chedp, discounts going as 
low as 314. In New York the banking tendency at the week’s end 
was toward larger loans and deposits and decreasing reserve hold- 
ings. 


q Bank Cleuvines 


For the week ended Saturday noon. Reported by telegraph to The Annalist. 


























Year's 

Central ---Fourteenth Week.- ——Fourteen Weeks. i 
Reserve Cities: 1914. 1913. 1914. 1913, P. C. 
New York 5S, 172,055 $2,058, 159,176 $26 ,YSS8,680,7 $27, B 4 1.4 
Chiciugo cae 383,182 3OS,16 1.0 
St Louis ...... 81,585,217 72,742, 3.4 
Total 3 c.r.cities.$2,572,140,454 $2,419,064,617 O85 

Reserve cities: 

Raltimore $41.: 12.5 
Boston «2.00 ccee 186,68 » 449.6 14,0002 7.1 
Cincinnati ...... 26,978, 500 23,388,150 085,150 1 
Cleveland ....0. 34,209,711 19,402 508 444,774 o.2 
Denver .....ccce 8,334, 013 3 129,553,905 16 
EE 8 6e-0cee0% 331,608 900 12.2 
Kan. City, Mo.. 757,706,440 1.6 
Los Angeles .... 34,508,600 349,261,420 ~ 4.5 





212,474, TOS 


218.1 


c Louisville ...... 16,681,866 
New Orleans ... 17,984,389 
Thiladelphia ... 191,211,973 







287 ,689,¢ 














Pittsburgh ..... 56,020,492 66,370,805 
St Paul ..ccccce 10,954,470 9,149,823 6.5 
San Francisco... 50,320,794 51,164,682 - 1.2 
Baatile .ocscccccs 11,322,390 11,602,987 + 3.0 
Tot. 15 res. cities, : 809,091 $767,500,285 $9,605,896, 119 $10,459,087, 10+ — §.2 
—_——-- —_—— — 
Grand total... $3,186,573, 952 $42, W881 ,057 $45,350,871 ,490 2.4 
RECAWITULATION 

The fourteenth week of this year com s with the fourteenth week of last year 4s 
follows: 
Three central reserve cities............ OT eer 75,887 or 6.5 
Fifteen reserve cities........c.+. (as {Sata b ee Remere .-. Decreuse 244 or 1.8 
Total eighteen cities, representing SY of all reported 

CHOI 5.o6 0505 k'sg0t chocece ce oan bane st.tpeccraese A@Crense 3900 or 4.4 

The elapsed fourteen weeks of this y: compare with the corresponding fourteen 
weeks of last year as follows: 
Three central reserve cities............ sisag hempelahe kame Decrease S1W9,549,457 or 6.5 
Fifteen reserve cities. .......ccccees : oe a nGaeaaee Dreoresse S35, 140,085 or 8.2 
Total eighteen cities, representing %! of ail reported 

RSS eae ee cocceccecees- Decrease 1,022,490,442 or 2.4% 


EUROPEAN RANKS LAST WEEK 


BANK OF ENGLAND 
1914. 1913. 112 











BE, cc avdeceseesiecdcccsixse SOROEReS £56,303,979 £35,997,459 
ET re Gscccsccs CiLAGROe 25,728,959 24,889,274 
Note reserve ...... seces 26,000,000 24,559,840 25,438,875 
Reserve to liability............ 41134 % 417% 395 
Circulation ......... itibetcs 2 29,025,020 : 
Public deposits ..... Perret, Ter 27,668,000 21,088,938 22,162,425 
Other deposits ....... ciaceuce SOnteORO 40,273,009 40,502,460 
Government securities ......... 11,151,689 13,032,727 14,281,566 
CEBOF BOCUEIGIEE ....ccccccceess 16,68 5,000 41,092,134 41,856,537 
Discount rate ...... a rkaeesrs 3% 5 31g % 


"Ee 





1913. 1912, 

Frances. France 
| See Tree Tree TT eT eT 3,245,875,000 3,225,475,000 
PNY  diwkniccutvcsceencacnca, GO 610,100,000 808,400,000 
Cireulation ..... Coteséuns a0ee cen 5,850,605,405 5,510,669,365 

General deposits ............. 618,755,000 620,000,483 650,520 








= Bills discounted ..............-1,654,461,000 1,949,953,599 1,463,089,275 
Treasury deposits ............. 157,530,000 141,036,152 124,491,334 
Advances’ ....... decchednkadan tougiee 000 713,154,601 676,480,664 
Discount rate ......... eer oe 3% 4% 316° 


BANK OF GERMANY 
1914. 1913. 1912 
Marks. Marks. Marks 
Gold and silver........:......-1,589,714,000 1,207, 4: 20,000 1,151,440,000 
Loans and discounts........... 1,842,720,000 1,648,2€0,000 
I, is eb ranks sa ado0sewns 2 '994°7 710,000 2,099,480,000 
POD Seward deck 065.0% 6% 5% 


BANK OF NETHERLANDS 
Week ended March 21, 1914 
1914. 1913. 1912. 
Dutch Guilders. Dutch Guilders. Dutch Guilders. 


GE bcedeetnaeneqesexicssannsn 2 161,577,870 145,677,344 
Sere jot aaesin eye 9.572,560 9,680,526 13,476,633 














Si Bilis discounted .........0e0-: 9, ,652 81,445,702 79,198,622 
* RE. nicccncccscacectccics tage 60,600,156 68,494,403 

CIPGUIEIGM oc ccccccccececicces WIMIZ I 297,994,538 285,672,195 

DOPOGED ccccccccccccsscoscces 3,727,692 3, 152,041 3,167,387 

BOOS TREO. ccciccccccccceccs * 3% Yo 4% 4% 














COURSE OF FOREIGN SECURITIES 
Range for 1914 
to Date. Range for 1913, 


Last Sale. High. Low. High. Low. 
Argentine 58 ...ccccccscsecses 95% 98 95% 99% - 95 


British Consols .....cccccoeess 16% 77% = 7 16 75% = 1-16 
Chinese Railway | gE 90 92 

French Rentes, 3 per cents...... 87.00 88.47% 85.12% 89.90 83 3 35 
German Imperial BS... eeee ee ees 77 78 a 77% 72% 
Japanese 4468 ...7....-.05.2+-- 88% 90% 88 90% 83% 
Republic of Cuba 5s............ 99% 100% 99 102% 99% 
Russian 4s, Series .2.......++e+. 87 89% 87 91% 87 
United States of Mexico 5s...... 8414 85 84 95% 874 





Money and Banking 
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Clearing House Institutions 





Actual Conditions Saturday Morning, April 4, with Changes from th 
Previous Week 








é 


Banks. —Trust Companies.——- — All Members - 
Loans .. -$1,509,276 +$22,195,000 $603,254,000 +$1,589,000 $2,112,550,00 $22 TA2.000 
Deposits. 1! 555,089,000 4- 11,404,000 449,635,000 +18,063,000 2,004 1 (KM 9 KO 
Cash ... 395,924, 000 — 13,461,000 70,747,000 +- 7,137,000 464 104M 6,324,000 
Reserve. 25 _— 1.12% 15.73% + 1.00 253,27 0.67% 
Surplus, 7,151,750 — 16,312,000 3,301, 250 + 4,427,550 10,4 f 11,854,450 


Loans, Deposits, and Cash Compared 


Taking the Clearing House banks alone, because the trust companies have 
































































no Clearing House record back of 1911, the items loans, deposits, and cash 
compare with corresponding weeks of other years thus, (averaye figures:) 
Loans. Deposits, Cash. Loans I sits ash 
1914 5 1,758,000 $400,910,000 1910. .$1,251,553,400 i ) $52 0 
191 742,000 342,212,000 1909,. ” 
11 ,982,000 357,759,000 1908,. P mh) 
191i 1,392,614,800 377,569,000 1907. 500 
MEMBERS OF CLEARING HOU ASSOCIATION 
NATIONAL AND STATE BANKS—Av« I 
Capital Loans Le 
and Net and ve 
Profits. Discounts Depo EG 
Bank of N. Y., N. B. A.....- 96,825,400 $22,200,000 $20,553,0 $54 i) 26.5 
Bank of Manh, Co......e06 6,964,600 40,650,000 $8, 125.4 ' S 
Merchants’ National Bank.. 4,190,000 22,146,000 22, Si4, (4 26.0 
Mech. & Metals Nat. Bank.. 14,854,200 61,584,000 60,052 l 25.2 
Bank of America..........+5 7,823,200 162,000 26,755,000) 25.0 
National City Bank........ - 58,141,800 200 28.4 
Chemical National Bank.... 10,715,500 29,826,000 2t ) 24.9 
Merch. Exch. Nat. Bank.... 1,751,500 7,777,000 7,31 6.0 
Nat. B. & Drovers’ Bank.. 414,500 1,902,000 1,74¢ 24.7 
Greenwich Bank ......cecee e 1,633,800 9,787,000 11,44 4 
Am, Exch. Nat. Bank...... 9,759,800 47,733,000 is 5 
Nat. Bank of Commerce.... 41,939,500 145,627,000 8 
Pacific BOGE 1c 0scéecessenne 1,507,200 5,079,000 { ” 26.7 
Chat. & Phen. Nat. Bank.... 3,654,000 21,222,000 1.3 
People’ Bank: ohisssccensdeee 664,300 2,129,000 
Hanover National Bank.. 18,008, 100 85, 17,04") ’ 
Citizens’ Cent. Nat. Band... 4,994,500 23,162,000 22,4 5 
National Nassau Bank..... 1,411,500 10,679,000 11,949 ) 
Market & Fulton Nat. Bank 2,962,400 9,323 ’ 
Metropolitiun Bank ......... 3,868,900 11,¢ 25.2 
Corn Exchange Bank....... 10,368,200 64,452,000 ri ’ ~ 
Imp. & Traders’ Nat. Bank. 9,351,704 27 008, (0M 25.2 
Park TORE. o0020s000s6 19,490,900 96,750,000 101 : 
ist River Nat. Bank...... 307,S00 1,496,000 1 ux 244 
Fourth National Bank....... 10,776,000 29,432,000 , 6.5 
Secend National Bank...... 3,846,000 3,748,000 l 
Kirst National Bank........ 33,374,800 33,125,000 131 ».7 
Irving National Bank.....c6 7,528,000 40,150,000 41 
Bowery Bank .. isccce |= OURS 2,285,000 9 
N. ¥. Co. National Bank.... 2,422,200 8,758,000 
German-American Bank 4,085,000 
Chase National Bank..... ° 03,555,000 0 
Fifth Avenue Bank...... ~_ 2,341,900 13,344, 00% 7 
Germ: iixehange Bank.... 1,022.5 00) 3,354,000 1 
Germ 1 Dank eee 1,240,900 4,999,000 
J .in i National Bank. seeeee 2,766,800 15,010,000 POG 
iarfield National Bank.... 2,296,000 9,286,000 1.1 
Fifth National Bank...... . 750, 606 4,000, 00 . 
Bank of the Metropolis .... 3,229,000 12,958,000 2 
West Side Rati ..veccess aon 1,115,400 3,939,000 { 0 
Seabourd National Bank... 3,616, 100 5 
Liberty National Bank..... 8,828,000 4 
\ l’roduce Exch. Bank 1,955,000 
Staté Banke .... ccccecccsoes 1,425,600 18,768,000 ) 
Security Bank ..cccoccees : 1,348, i" 11,575,000 7 
Coal-& trom Nat, Bank...... 1,578,500) 6,642,000 0 
Union Exch. Nat. Bank 2,001,004 2 5 
Nussau Nat. Bank, B’klyn 2,171,500 8 
All banks, average ... $349,265,000 | $1,502,183,000 $1 4 
Actual total, Sat. A. M.$ $1,509,276,000 $1 6 
RUST COMPANIES—Average | 
Capital Loans i 
and Net and 
Profits Discount Dey 
Brooklyn Trust Co......... $5,241,500 $24,013,000 $18,858, ”) 
Bankers Trust CO....-e..- SO1,000 0,9 Ww) 
U. S. Mort. & Trust. Co... 6,412,000 26,646, 000 20, 902 0 
Astor ‘Trust Co..... ne 2,599,900 20,805,004 14,95 1) 
Title Guar, & Trust Co. . 100 32,083,004 19,851, 008 *) 
Guaranty Trust Co........ 34,266,500 176,141,000 120,494, 00 
Fidelity Trust Co.......... 400 7,264,000 5 540.00 0 ” 
Law. Title In. & Trust Co.. 9, pang 300 17,039,000 12,467,000 000 
Colum.-Knick. Trust Co.... 47,826,000 £0,582 1,000 ° 
People’s Trust CO. .<ccvcess 15,913,000 14,591 000 
New York Trust Co........ 15,020,000 46,131, 00 2,490 WW) 
Franklin Trust Co....scce.. 2,228,400 10,520,000 6,876 00 
Lincoln Trust CoO.......6+, 1,547,500 10,491, 0 1,32 Tr 
Metropolitan Trust Co...... 8,794,300 24,007,000 165,427 ) “) 
Broadway Trust Co....... 2,338,900 13,346,004; 12,88 Oo 
AVETUABE ccccccsccccecess $143,807,000 $601,164,000 S446 WO 
Actual total, Sat. A. M.$143,807,000  $602,254,000 S$449,625,000 $7! Wn 
Average Figures \ - 
Specie. Leg. Tender ; 
WE nc ec dsa sedan 60.096d00.0660 ce eeL,OOe $66,569,000 1 » 808.000 
Trust COREORIOE sc ccnedeecssss 4,787,000 6,406, 08 ) 
Total ... cccccccccccecces. + .Ga00, 208,000 $72,775,000 0 
INTEREST AND EXCHANGE 
Money rates at New York during the week we ill, 
1% @2 per cent.; renewal rate, 115-16 per cent.; 60 days, 2 . 
90 days, 2% @3 per cent.; six months, 3@3'. per cer ¢ re 
ranged from $4.8620@$4.8655 for demand, $4.8475@$4.85 fo 
and $4.8650@$4.8680 for cables close. Exchange on New \Y 
centres ruled thus: , 
Boston. Chicago. St. Loui ‘0 
March 30......ccscrcce Pt 25e premium 35¢ premium mium 
March Bi. .cscccgeces: PAF 25c premium 20¢ premiun mium 
April 1...csccocccccs, DAF 25c premium 15¢ premiu mium 
April 2... ccccccccecs par lic premium 15¢ pren je premium 
ADT Be scisccccves«: PEF par 15c premiun le premium 
April 4......scccsese par par 15¢ premium Oc premium 
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The Stock Market 


VERY slight gain in prices of stocks for the week was, not- 

withstanding its meagreness, an encouraging sign of a some- 
what firmer spirit as to the outlook of things in general. The 
rate case and the arrangements for the Reserve Banking System 
were the things most discussed on the Exchanges and in banking 
houses. There was no special influence upon the market—it prob- 
ably reflected pretty exactly only the prevailing general sentiment. 


The Course of the Market 
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SSeS | PRESARERTSSSESS 

The Weekly High and Low Average Price, 
of 50 Stocks (25 Railroads and 25 b 

dadustrials) for 1913 and this year te date 
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STOCK MARKET AVERAGES | 





The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined last week: 


RAILROADS 


High. Low. Last. Ch’ge. High. Low. Last. Ch’ge. 
Mar. 30..79.48 79.02 79.43 -+ .26 Apr. 2..80.51 80.04 80.20 + .04 
Mar. 31..80.16 79.50 79.90 + .47 Apr. 3..80.19 79.68 79.73 -—— A7 
Apr. 1..80.38 79.87 80.16 +4- .26 Apr. 4..79.88 79.67 79.85 -+- .12 


INDUSTRIALS 


60.57 60.69  ~- .03 
60.38 60.41 — .28 
60.02 60.15 — .03 


Mar. 30..60.26 59.81 60.11 4 08 Apr. 2. .60.8! 
Mar. 31..60.81 60.15 60.51 + 40 Apr. 3. .60.79 
Apr. 1..60.86 6049 60.66 4 15 Apr. 4. .60.20 


COMBINED AVERAGE 


70.30 70.41 + .03 
69.95 — .49 
70.00 + .05 


Apr. 2..70.66 
Apr. 3..70.37 69.91 
Apr. 4..70.04 69.84 


Mar. 30..69.87 69.41 69.77 + 17 
Mar. 21..70.48 69.82 70.20 + .43 
Apr. 1..70.62 70.18 7041 + .21 


YEARLY HIGHS AND LOWS 


Railroads. Industrials. Combined. 
High. Low. High. Low. High. Low. 
1914 (to date). .84.9 Jan. 77.98 Mar. 61.7 Jan. 55.8Jan. 73.3 Jan. 67.5 Jan. 
BOON sctcvneced 91.4Jan. 75.3June 67.1 Jan. 50.3June 79.1 Jan. 63.1 June 
BOOM. sxnedvenud 97.3 Oct. 88.4 Dec. 74.5 Sept. 61.7 Feb. 85.8 Sept. 75.2 Feb. 
seer 99.6 Jan. 84.4Sept. 60.7 Jan. 54.7 Sent. 


84.4 Jan. 69.5 Sept. 


RECORD OF TRANSACTIONS 


Week Ended April 4, 1914. 
STOCKS (Shares.) 








FINANCIAL CHRONOLOGY 
Menday, March 30. 
St. Louis Southwestern reduces its quarterly divi- 


Stock market firmer. 
Money on call, 


dend rate on the preferred stock from 1 to % of 1 per cent. 
1% @2 per cent. Demand sterling, $4.8630. 


Tuesday, March 31. 

Further rise in the stock market. Interstate Commerce Commission grants 
the railroads additional time for the presentation of their arguments in favor 
of higher rates and suspends until July 30 the new tariffs recently filed by 
the railroads withdrawing special allowances, which were complained of by the 


Commission in its recent tap-line decision. Reports that the Gould holdings in 
Missouri Pacific were likely to be acquired by the Rockefeller interests. Money 
on call, 1% @2. Demand sterling unchanged at $4.8630. 


Wednesday, April 1. 
Stock market higher. Announcement of the sale on April 15 of $65,000,00( 


New York City fifty-year 4% per cent. bonds. 


Money on call, 1 


Demand sterling declines 5 points, to $4.8625. 


Thursday, April 2. 
Stock market steady. Denial of the injunction sought by the Equitable 
Life Assurance Society to prevent the Union Pacific’s distribution of its Balti- 


more & Ohio holdings. 
vances 20 points, to $4.8645. 





Money on call, 1%@2 per cent. 


; Friday, April 3. 
_ Stock market reactionary. Announcement of the l'ederal Reserve Organi- 
zation Committee’s decision regarding the redistricting of the country for the 


purposes of the Federal reserve bank system. 


Money on call, 1! 


Demand sterling advances 10 points, to $4.8655. 


Saturday, April 4. 


Stock market firm. 
reserve of $11,884,450. 


GOVERNMENT FINANCE 


% @2 per cent. 


Demand sterling ad- 


%4 @2 per cent. 


Bank statement shows decrease in actual surplus 





RECEIPTS. ——July 1 to Mareh 31.—__—— 
Revenues: ; 1913-14. 1912-13. 

SP ncn cdsardabbane Ricca Rebdeseneee 225,541,740.23 $250,345,029.77 
Internal revenue— 

WE cvccsicascous Less mhnanceaceues 233,763,806.05 231,175,441.44 

Corporation tax ..........-. petecwecens 5,103,809.22 4,197,048.35 

EE cacedcnantnesnekecwucanesne 39,675,559.82 41,132,675.72 

Aes eee et eee ys 504,084,915.32 526,850,195.28 


Public Debt: 
Proceeds of sales of bonds 














SEINE 6 ok. Saree nnenavedeaaeenane 2,246,700.00 1,929,840.00 
Grand total of receipts. ......ccccceceses $506,331,615.32 $528,780,035.28 
DISBURSEMENTS. - — : —— 
Ordinary: 

Pay-warrants temoed... ... oo.0.<0casinesece e+ $515,326,379.50  $499,556,428.31 
Interest on the publie debt....... sdoeccsce 17,444,685.03 17,423,705.02 
Total .............escececcceeeeesss $532,771,064.53  $516,980,133.33 
Less unexpended balances repaid......... 1,435,542.07 2,081,021.54 
Net ordinary disbursements.............. $531,335,522.46  $514,899,111.79 
Excess of ordinary disbursements..... $27,250,607.14 *$11,951,083.49 
Public Debt: Fas ‘ -- —= —————S 
Bonds, notes, and certificates retired...... $24,872.00 $86,406.00 

Panama Canal: | ioe 
Pay warrants issued.........seseeeseeree 27,923,978.58 31,068,222.37 
Grand total of disbursements.......... _$559,284,373.04 $546,053,740.16 
Net excess of all disbursements............. $52,952,757.72 “$17,273,704.88 


*Excess of revenue receipts. 


Pay Warrants Drawn 


Legislative establishment ............+++.. $9,918,596.87 $10,007 ,363.92 
Executive office .......cccccsccccsccsccess 512,662.66 465,632.81 
State Department .........--- see esccecees : 3,654,899.19 3,973,026.95 
Treasury Dept.—Excluding public buildings. . 32,931,908.00 33,796,259.52 
Public buildings ..........+++seeeeeeeees 10,699, 107.20 13,785,412.94 
War Department—Military ..........-.+05. 95,401,287.30 93,393,560.37 
COSI cocdvccccsccdccccseccccccscecets 1,702,120.90 1,659,801.46 
Rivers and Harbors. ........++++ee+e+ee0 39,378,181.57 30,413,728.86 
Department of Justice..........+++- pesnees 8,139,124.56 8,215,895.69 
Post Office Dept.—Not incl. “Postal Service 1,480,184.66 1,636,165.87 
Withee GEE, 6 vec ck ciccacscccoceicces _ 686.34 667,230.94 
Navy Department—Naval .............+... 104,748,703.18 98,580,497.84 
Civilian ...ccccccccscccess yee ceesssccees 637,608.10 610,181.96 
Interior Dept.—Exclud’g pensions and Indians 18,072,254.62 18,014,607.91 
NEE OSs oe SNe ae ere en ae 1 30,201,821.95 127,651,179.91 
Indians .......- Pere 15,176,088,00 14,990,593.26 
Department of Agriculture............ ee 17,283,827.14 15,578,898.73 
Department of Commerce........-...++e00+ 8,917,815.59 } 11,638,041.3 
Department of Labor........ eccccocese ices 2,884,540.57 3938,041.38 
Independent offices and commissions........ 2,329,769.62 2,145,107.81 
District of Columbia................eceees 10,442,874.72 10,227,711.89 
Interest on the public debt................. 17,155,403.46 16,754,390.46 
Total pay warrants drawn (net)........ $531,669,466.20 $514,205,290.48 


Bonds Held in Trust for National Banks, March 31, 1914 


1914. 19138. 1912. 

Monday ieamiees 196,941 400,610 675,679 
BOREAS cciesciescisvocscsecss 242,958 495,840 654,708 
Wednesday .....cecececsseeres 177,038 310,217 517,468 
Thursday occcccccescsccccceses 210,626 417,195 801,001 
PrIGRY 2c cccccccccccccosccseces 195,554 684,000 Weg 5 9 
Saturday cccccccccccssocscsecs 64,855 227 816 503,700 
Total week ....... 1,087,970 2,529,678 3,152,556 
Year to date.... . 22,848,853 24,688,030 35,701,451 


BONDS (Par \V 





Monday cccccccccccsess . $1,947,500 
Tuesday ..cccccccsccscscccccece 2,624,500 
Wednesday ...... wae 3,082,500 
Thursday .. 2,470,000 
Friday .ccccccccccccccescs 8,013,500 
BOGUTGRY oc cccéevcces: 1,232,500 

NE OEE hac itavecccucun $14,270,500 
Ere 229,151,500 


Jalue.) 


$1,839,000 
2,292,500 
2,615,500 
1,900,000 
2,551,000 
1,131,500 
$12,329,500 
153,198,000 


$3,332,500 
3,091,000 
2,918,000 
3,728,000 


1,959,000 





$15,028,500 
248,616,000 


In detail last week’s transactions compare as follows with the correspond- 


ing week last year: 
March 28, *1- 


4. March 29, ’13. 


Increase. 





Railroad and miscel. stocks 1,087,118 2.529.570 * 1,442,452 
Bank stocks ...cccccccccccseces 252 108 144 
Mining stocks...........-5.0085 600 wack 600 
Railroad and miscel. bonds. .... . $12,617,500 $12,032,000 $585,500 
Government bonds............. 106,000 40,500 65,500 
EE <i. on pbs thas eennteee 1,151,000 65,000 1,086,000 
es sce kdnmneiin 496,000 192,000 304,000 
Total, all classes bonds...... $14,370,500 $12.329,500 $2,041,000 
*Decrease. 








Total Ronds To Secure Deposits of 
Heid Held Public Moneys. 
Total Amount on To Secure Value Approved 
Kind of Bonds. Outstanding. Deposit. Circulation. at Par. Rate. 
Government— 
U. S. 3s of 1925. .$118,489,900 $38,172,000 $34,365,300 $3,806,700 $3,806,700 
U. S. 3s, 1908-18.. 63,945,460 25,940,800 21,212,000 4,728,800 4,728,800 
Panama 3s, 1961.. 50,000,000 15,082,400 ........ 15,082,400 15,082,400 
2% Consols, 1930. 646,250,150 617,015,950 603,275,600 13,740,350 13,740,350 
Panama 2s, 1936.. 54,631,980 54,116,360 52,832,860 1,283,500 1,283,500 
Panama 2s, 1938.. 30,000,000 29,491,640 28,917,640 574,000 574,000 
Philippine 4s..... 16,000,000 DE tS eaecccs 5,788,000 5,788,000 
Porto Rico 4s.... 5,225,000 ZTE 000 cc ccee 2,075,000 2,075,000 
Dist. of Col. 3.65s. 6,939,150 oe ere 958,000 958,000 
Hawaiian issues.. 6,515,000 2,093,000 ........ 2,093,000 2,038,600 
Phil. Ry. Co. 4s.. 8,551,000 918,000 ........ 918,000 598,921 
Manila R.R. Co. 4s 7,735,000 10,000)... ..0., 10,000 6,750 
State, County, City 
& oth. 806, VOR.  ccccece: 21,456,774 «0.2.00. 21,456,774 13,952,164 
TORR oc ccrccee Ceececes $813,117,924 $740,603,400 $72,514,524 $64,633,185 
On Mar. 25, 1914 seeeees+ $814,660,086 $740,547,850 $74,112,236 $65,766,507 
On Mar. 17, 1914 a ieneen 821,174,498 740,766,800 80,407,698 70,259,927 
On Mar. 10, 1914... se ees 826,291,109 740,737,300 85,553,809 73,784,599 
On Mar. 3, 1914 4.4... 830,332,364 741,274,250 89,058,114 76,197,987 
On Feb. 21, 1914 eee 835,945,688 741,439,500 94,506,188 79,803,405 
On Feb. 17, 1914 ceeeee-. 838,160,700 741,553,250 96,607,450 81,172,638 
On Feb. 10, 1914 Seccccce 840,647,862 742,108,250 98,539,612 82,485,838 
On Feb. 3, 1914... .... 841,913,708 741,668,000 100,245,708 83,597,658 
On Jan. 29, 1914 C0eecves 844,868,762 742,276,250 102,592,512 85,163,655 
On Jan. 20, 1914 Coeereee 850,041,727 743,247,750 106,793,977 87,985,462 
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High and low prices for the week may be fer odd lots; high and low prices fur the year are based on 
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Feb. 
Jan. 
Jan. 
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Mar. 
Feb. 2 
Jan. 2 


Jan. 
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Jan. 
Jan. 
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Feb. 
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Mar. 
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27% Apr. 
91 
134% Feb. 4 


Feb. 


—for Year 19/4.———— 
Low Date 


91 Feb. *% 


Date 
Mar. 
Apr. 
Keb. 2 
Jan, 26 








New York Stock Exchange Transactions 


Total Sales 1,087,970 Shares 


20% Jan. 





; Jan, 
Jan, 
jan, 
Jan, 
Jan. 
Mar. 

68 Mar. 
90 Jan. 
1291, Jan. 
Y8o5 Mar. 
80 Jan. 
444, Jan. 


114 Jan, 
36006 Jan. 
oO Jan. 


841, Mar. 
104 Mar. 


371% Jan. 
$41, Jan. 
100 «Jan. 
4% Jan. 
2014 Feb. 
24 Jan. 
10 =Jan. 


28 Mar. 


315g Jan, 
96 Jan. 
7 Jan, 
42 Jan. 
63% Jan. 
98% Jan. 


82 Mar. 


160 Jan. 
997% Jan. 
28 Jan. 


97 Mar. 
LO7% Mar. 


59 =6Feb. 
117% Jan. 
230% Apr. 
101% Jan. 


1314 Mar, 
7244 Mar. 


13% Feb. 
3334 Jan. 
157% Apr. 
43 Jan. 
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68 Jan 
871, Jan 
121 «Jan 
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61% Jan 
20356 Mar. 
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94% Jan 
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mi Jan 
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ta Mar 
128 Jan 
170 Jan 
125 Mar 
37% Jan 
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46 Mar 
34 Mar 
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7% Mar. 
60 Mar 
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125% Jan. 
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Amount 
STOLKS Capital 
Stock Listed 


ADAMS EXPRESS CO...0.0-....$12,000,000 


Alaska Gold Mines....... cocecess 6,000,000 
Allis-Chalmers Mfg.....scccccoccess 4, 838, TOO 
Allis-Chalmers Mfg. pf.....ceeeees 
Amalgamated Copper Co......... 





Amer. Agricultural Chemical Co... ¢ 
Amer. Agricultural Chem, Co, pf... 27,112,700 
American Beet Sugur Co.......... 15,000,000 
American ‘Beet Sugar Co. pf....... 5,000,000 
Amer: Brake Shoe & Foundry Co.. 1,600,000 
Am. Brake Shoe & Foundry Co. pf. 
AAPOR: “COR SOs soc ctvesvesesee 
Ampertcam Can Co. pf......ceccccees 
American Car & Foundry Co...... 300,000,000 
American Car & Foundry Co. pf... 50,000,000 
DENN CHECS ook coccscvvenese 








ROPER CIOS DE. ccc cccccawsces - 
American Coal Products.....seoe. 

American Coal Products pf....ee.- 

American Cotton Oil Co.......0.+. 2 
American Cotton Oil Co. pf....... 10,198,600 
American Express Co........eee. 18,000,000 


American Hide & Leather Co 
American Hide & Leather Co. 








American Iee Securities Co....... 
American Linseed Co..........4. 16, 750,000 
American Linseed Co. pf.......... 16,7 750,000 
American Locomotive Co......... 25,000,000 
American Locomotive Co. pf...... 
American Malt Corporation....... 
American ‘Malt Corporation pf..... 
Ainer. Smelting & Refining Co..... 50,000,000 


Amer, Smelting & Refining Co. pf.. 50,000,000 
Amer. Sinelting Securities pf., B... 30,000,000 


ee ee Os 11,001,700 
American Snuff Co. pf., new....... 3,940,800 
American Steel Foundries......... 16,218,000 
American Sugar Refining Co...... 45,000,000 


American Sugar Refining Co. pf... 45,000,000 
American ‘Telegraph & Cable Co... 14,000,000 


American Telephone & Tel. Co... ..344,648,600 
American Tobacco Co............ 40,242,400 
American Tobacco Co. pf., new.... 51,797,800 
American Woolen Co............ 20,000,000 
American Woolen Co. pf......... 40,000,000 
American Writing Paper pf...... 12,500,000 
Anaconda Copper Mining Co...... 108,312,500 
Assets Realization Co.........446. 9,990,000 
Asdociated Of) Co... cccoscvccess 40,000,000 


Atchison, Topeka & Santa Fe .. . 195,631,000 


Atehison, Topeka & Sunta Ve pe f...114,199,500 


Atigmiic Comat: TARO < o.0 0066 «cies ce 67,558,000 
BALDWIN LOCOMO., WORKS.... 20,000,000 
Baidwin. Locomotive Works pf.... 20,000,000 
Peale Be ORIG. ci ccccdscsescs 152,314,800 
Baltimore & Ohio pf.......ccccoee ‘60,000,000 
Batopilas Mining .......cecscess 8,931,980 
Bethlehem Steel Corporation...... 14,862,000 
Bethlehem Steel Corporation pf.... 14,998,000 
Brooklyn Rapid Transit Co....... 64.151.000 
Brooklyn Union Gas...........6+. 17,999,000 
Brunswick T. & It. Securities Co... 7,000,000 
POMEINIIER COiin cc cccigccdsseccces Sr 
CALIFORNIA PETROLEUM..... 14,609,7' 

California Petroleum pf........... 12,281 po 
Canada Sowthern ......cccsccses 15,000,000 
Cama@ian Pacific...........ccccvreedss 259,951,300 
Case (J. I.) Threshing Mach. pf.... 11,572,900 
Camtral TeAker 6. 65 4.0:0.6:b0-0.000:0:09 39,592, 

Central Leather pf.......ceees ‘,.. 33,279,200 
Central of New Jersey........... 27,436,800 
Central & South American Tel... 10,000,000 
Chesapeake & Ohfo..... rere 62,793,700 
Chicago & Alton.......... ea eudel 19,537,800 
Chicago & Alton pf........ eeeeees 19,487,600 
Chicago Great Western........... 45,188,900 
Chicago Great Western pf........ 3,779,700 


Chicago, Milwaukee & St. Paul....116,855,400 
Chicago, Milwaukee & St. Paul pf. .116,274,900 


Chicago & Northwestern.......... 130,121,700 
Chicago & Northwestern pf....... 22,395,100 
Chi., St. Paul, Minn. & Omaha..... 18,556.200 
CO TO ns civ on 6 escteconsees 4,325,900 
Cleve., Cin., Chi. & St. Louis...... 47,056,300 
Cleve., Cin., Chi. & St. Louis pf... 10,000,000 
Cluett, Peabody & Co.......eceees 18,000,000 
Cluett, Peabody & Co. pf.......... 8,000,000 
Colorado Fuel & Iron.........-++ 34,235,500 
Colorado & Southern.....4......- 31,000,000 
Colorado & Southern Ist pf........ 8,500,000 
Colorado & Southern 2d pf........ 8,500,000 
Consolidated Gas Co........6e006- 99,816,500 
Corn VProduets Refining (o....... 19,7 (77, 300 


Corn Products Refining Co, pf... 
Crex Carpet C0... ..ccrcccccccser 





DEERE & CO. pf.....ceccccovces 37 
Delaware & Hudson........-eee0. 

Delaware, Lackawanna & Western. 

Denver & Dio Grande.........+++ 28,000,000 
Denver & Rio Grande pf.......... 19,778,400 
Detroit United Ry.........-ee06. 12,500,000 


Distillers’ Securities Corporation... 30,815,500 
Duluth, South Shore & Atlantic... 12,000,000 
Duluth, South Shore & Atlantic pf. 10,000,000 





a iat sa pire sios ns We Re OR 112,378,900 

Se Se ee eT e  e 47,892,400 
Tite DE pb. ccccccus > an kaveen 16,000,000 
FEDERAL MINING & SMELTING 6,000,000 
Federal Mining & Smelting pf..... 12,000,000 
GENERAL CHEMICAL CO....... 10,855,700 
General Chemical Co. pf..... eeeee 13,749,400 
General Electric Co..... vee cece e LOL SSO,500 
General Motors..... eececeveveeee 15,895,300 
General Motors pf.. + veceeerees 14,321,300 
Goodrich (B. P.) Co. ceeceeseeeees 60,000,000 
Goodrich (B. F.) Co. pf..... eeeeee 30,000,000 
¢rreat Northerm pf.........s00++ + 230,582,500 








Last 
Dividend Pai¢ 
Date. 


. 15, 05 
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New York Stock Exchange Transactions—Continued 
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—for Year i9 - —_———for 
Hia Low High Date 
12S 116i! 1314, Feb. 10 
itt, 2 a) ‘ in 
La a7 \ 2 
ST SO si M 7 
wi ‘w) Hy M 7 
iso 1m Iti I ! 
eet yon 5 M ba 0 
int izh I2=)0—s Jan. 31 
Ilo LOO. Iv, Mar. 14 
1LS% 102% Lin ] 
RLS 137% Is M =f 
It) i2* 1G J oof 
Hed ng wm ra J 24 
ms DS DS M uw 
4 or 1 =4 
‘nw a | t} ") 
111 6 lies oo 
116 tt Lis M ! 
11, Ha 132 I on 
p14% til 117 , 1: 
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Is! 4 11 ot 
1S 1 ’ DD 
70 If " iv 
ig ri ri —y 
7s realy ra 1 
-5%a aly “74s il 
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Mets 115', Mar. 14 
1iz% Ltt Ja Ww 
S7 S7T% Feb. 20 
eo 7 Jan. 27 
II2% 127 iss) CO Feb. 7 
On tr J 17 
’ bom, Fe 4 
6 Jn oF 
¢ ' Ty ai 
TN ‘ Tike be 0 
’ an SJ i j 
ts i 
oF 1 } 
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ql oo we 
{ ] “ J 7 
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ent, 7 ia Jan 2 
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wo" OO is Jar 4 
ot 2 31% Jan. 25 
47! 39 a Fan. 12 
21215 QS 105% Feb 1 
SJ S014 SSi4 Mar. 12 
S) 60 7% Mar. 14 
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Wo7T7, toe 
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*95 Mar. 17 
89'4 Jan. 30 
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os Apr 1 
17% Jan. 3 
86 =6Jan. 10 
SS Jan. 6 
26% Jan. 5 
965 Jan. 6 
107 Jan. 1% 
15114 Jan. 6 

1% Jan. 15 

2 Mar 9 
or, 


Amount 

STO s Capital 

Stock Listed 
( Not rn} 7 full pd ee ee 
Cit Not ra etfs. for o prop 1 SOc 
Giuggenheim lxploration.. LOLS SOO 


HAVANA ELECTRIC RY. L. & PL 15,000,000 


Havana Klectric Ry., L. & PL pf... 15,000,000 
Ilelme (GQ. W io a Pon 
Helme «G. W CO DE evecescsade SEL OOO 
Hocking Va ecccsceece 11,000,000 


Mining .... 25116000 
eee 
Phisoiee 


LINOIS CENTRAL: <cccsccesese 
ration Consolidated Copper 

Ir rborough-Me vol r. etfs GO ET SOO 

borough-Met, pf..... : 16.055 000 

pf oting tr. et ‘ .. ZSTS1,100 

j 7 OO 





VOU SOO 
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‘ ! , ae S54 1,000 


Sa TO.000 
SOOO CUD 
2100000 

6.000.000 

2 750.000 

LOTo[oo 

177s. S800 





SAOTS.000 
TO. 700000 
11S f0.000 
11.8 1.000 
hewn aéeeeeree HOOT TAO 
t& M Cvevesneedee-enee s epee 











M 1 See 15.163.900 
Long Yatand 2.06 ccccneseas 12,000,000 
I \\ lit ¢ S_000,000 
as WW } rit ¢ Ist pf.... 5.0000. 000 
! \ uit Co. 2d pf..... 2,000,000 
I Pad OOy cscckdekonas 15. 155.000 
fant t P.) «¢ DE in wtaheiate mies 11,769,000 
I le & Nashville....ccccece . 72,000,000 
MACKAY COMPANTES...ccces 11,580,400 
Ma Companies pf....... _ 50.000 000 
Mant 1 bl ed gtd........... 56,820,700 
NI ly riment StoreS.....cecees 15,000,000 
M lvopartment Stores pf P 8,250,000 
M t MATIN: ve cchedncewene 44,490,900 
Maer M rn pf 4G A400 
\ i Petre Di ctiedacessnen . 
\i iit rm im pf 
i r 
I t S Lou ° 
\l & St. I pf 
! 1° 8S. S. Mar 
I Ss r~&S. 8S. M pl 
MI St. I 8. 5. M ed line 11,169,000 
M IK & Texas. . 65.500,300 
‘I Ix & Texas pl 000 000 
\1 ri 1% onee osee S3.112.500 
0 Plow 1 f T0000 
M b POP inceddadéeasdces 27,057,600 
M na Power pf - 9 700.000 
[ n W DE. wcccccccces 5.000,000 
M & | Ox 15.000,.000 
SASH... CHAT. &' ST. LOUIS 16.000,000 
Nat val Bis« t Co VOLO 
es iit Co. p 2. ZAESOL5HOO 
il Enameling & Stamping Co 15,591,800 
N i imeling & Stamp. Co. pf S.716,600 
l Bg “G55 400 
National Lead Co, pf......... .. 24.267,000 
National Railw of Mexico Ist pf. 2S.831.000 
Rt ‘ f Mexico 2d pf.124.362,000 
Con, Copper Co 9.997, 285 
\ k A l Be. a « - 1.000.000 
New York Central..... oe ewe SOD, SOO 
N york, Chicago & St. Louis 1-4.000,000 
vow York; Chi. & St. Louis 2d pf 11.00%,000 
New York Dock Co. pf.......... 10,000,000 
New York, Lack. & Western.... 10,000,000 
New York, New Haven & Hartford. 180,015,200 
New York, Ontario & Western..... 58,113,900 
Norfolk Souttretn ........+. eee ee TA.A00000 
Ne &@ Westerh. ..ccrccecveasas 107,245,200 
Norfolk & Western pf............ 25,000,000 
North American .....ececcceecs . 29.779,700 
Norther Pacific .....cccecccsiees 21IT99S 400 
Northern Ohlo Traction & Light 9.000.000 
ONTARIO .MINING CO....... 15,000,000 


2 000,000 


PABST .BREWING pf...cccccccess 
al T.000,000 


Pacific Coast .. . ee 












Pacific Coast 2d pf.....cee Dien 1.000.000 
Pacific Mall ...ccccccncneqgeasane 20,000,000 
Pacific Telephone & Telegraph.... 18,000,000 
Pacific Telephone & Telegraph pf.. 52,000,000 
Pennsylyania Railroad ......... . 499,265,700 
People’s Gas, Chicago........... 35.0000, 000 
Peoria & Eastern ...ccccceces 10,000,000 
Pettibone-Mulliken Co........006. 6.745.400 
Pettibone-Mulliken Co. Ist pf...... 1,947,700 
Philadelphia Co. 6 p. c. pf......... 6,166,600 
Pitts, Cin., ‘Chi. & St. Louis.. 7,174,000 
Pitts, Cin., Chi. & St. Louis pf 178,400 
Pittsburgh Coal Co. of N. J.... $1,029,500 
Pittsburgh Coal Co., N. J., pf..... 27,071,800 
Pittsburgh Steel Co. pf........... 10,500 O00 
Pressed Steel Car Co..........00. 12,500,000 
Pressed Steel Car Co. pf.......... 12.5000,000 


25,000,000 
120,000,000 


Public Service Corporation, N. J... 
Pullman Co.... 


QUICKSILVER .,.... binh<nse ox 5,708,700 
Quicksilver pf... .. aretidibeansecet.. Maen 
RAILWAY STEEL SPRING CO... 13,500,000 


tailway Steel Spring Co. pf....... 13,500,000 
tay Consolidated Copper.........- 14,505,990 


Last 
Dividend Paid 





Nov. 15, "1: 
Nov. 15, '1é 
Apr. 1,'14 
Apr. 1,’14 
Mar. 31, '14 
Mar. 25, '14 
Mar. 2,'l4 


Mar. 
Jan. 15,'14 
Mar. 2,’14 


Feb. 1,’! 
Apr. 1,"I4 
Jan. 15, 14 
Apr. 1,'14 
Feb. 1,’14 
Jan. 2,°14 
Apr. 1,°14 


Apr. 1,’14 
Feb. 1,°14 
Apr. 1,'14 
Apr. . ‘14 
Feb. 10,'14 
Apr. 1,'14 
Apr. 1,’14 
Apr. 1,°14 
Mar. 1,'14 
Apr. 1,°14 





Nov. 10, '15 
Jan. 30,’08 
Mar. 2,°14 
Apr. 1,°14 
Apr. 1,'I4 
Apr 1,14 
Jan. 1,'14 





= 
— 
— 2 

Wo pee ee pe Cl ee me ne 


Apr. 1,°14 
Sep. 30, ‘13 
Aug. 4,°13 
Jan. 1,'14 
Mar. 19, "14 
Feb. 19, '14 
Apr. 14 


Dec. 1, OH 
Jan. 15, 


Mar. 11, '14 
Feb. 25, 14 
Mar. 31, 14 
Feb, 16, '14 


May §8,'01 


May 20,13 
Mar. 20, '14 


‘Mar. 31, '14 





Per 


Cent. 


“% 
% 
1% 
I 
1 
1% 
1 
5 
t 
1% 
+ 
. 
1% 
1% 
‘ 
1% 
1 
ty 
" 
eas 
4 
Ly 
4) 
A! 
LA 
og 
“4 
1% 
“* 
4 
vi 
* 
i*% 
1% 
“* 
1% 
BTM 
1% 
1% 
t 
ou 
1 
1% 
1% 
» 
Y% 
1% 
1 
1% 
1% 
1% 
30e 
1% 
1% 
1% 


37 


£C 


Per- 


aa Bn 


SA 
BA 


SA 


~@ Baae 
LO, Z,OOLE 


be we & 


£O2a: 


nm 
Ze: 


o¥ 
oe 


OOO 











Sales 
Range for Week Ended Week's Week 
April 4 Net Ended 
High. Low. Last. Changes. April 4 
ee 151% a’. eens 
36 3% — % 510 
57% 56 + % 4,350 
*82 eee 
90 . 
162 162 162 — 3 100 
115 ee sesces 
ee ae 127 ee eecses 
12014 120 120% re 125 
111% 110% 111 + % 830 
18% 1744 18 — % §,500 
155, 4% =%W% $+ % 4,800 
624% 58% 61% + 2% 10,850 
58% 58% 58% ps 200 
6% 61S “— = % 100 
ae aie 25 ee ecoece 
106% 104 104 —1 6,400 
nia sa 116 ee cease 
10414 104 104 - % 700 
i ne 115 ia. | Opa 
“9 g 8% o S40 
36% 36% 3% — % 100 
T ee 
oe 23% ° eecee 
7 70% = 71 + % 300 
25144 24% 254% + % 500 
59 59 59 ate 200 
ee ee a #&8&= 88 |. (eetens . 
10814 108'> 10S%2e + 2% 200 
% 96 ow va 100 
103% seceee 
34! 34% =34% — % 300 
DOY% ww eee 
ae 6% 66-0000 
17 17 1% 125 
145% 144 + % 21,600 
222 222 we 100 
1174 117 + % 276 
a) ee eoeeee 
ae 37, 694% 1% 200 
6: j#§=<««5 jij. sess 
ae «a eS ery Ty 
Lot 166 16G 1% 100 
1i4 1i4 114 + % 100 
187% 157 137% + 1% 600 
3% #«88y «088%C~«Cs ECi‘(K 300 
69% 69% 69% + % 100 
131% 13115 131% + 1% 100 
61 5720 GO” Li, 2700 
101% 
‘oe , ae ee 
11 11 Vy 200 
re Hl, —1% 5.300 
76 76 i 200 
2414 2 Ly 3,820 
13 13 100 
‘1 >| } 158 
27 12th, bi, 223 
145 
“- si 
is l7'. IN%4 1% 00 
46 14 WG 1 900 
28% P4ig 2% 1% 69.500 
o* 14% . 
195, it} 114 1,100 
102! 12 102 6 To 
110 os 
160% 
ee 140 ‘ 
132% 152% 132% % 00 
121% 121 121 -1 200 
11%, 11443 =11% +t % 120 
300 
1% 200 
M% 4,200 
12,800 
19,110 
— % 100 
+ 1% 600 
+1% 800 


3,900 
20,430 





+ 214 1,050 

—1% 100 

12 

+ % 16,130 

- 1% 2,850 

‘ a S914 bs eae 

80 7S% 80 + 1% 1,700 

98%, 9% OF + 3 400 
21144 «21 21 1,400 

92% 91% 92 + 1 1,450 
es 90 ex **  Discaelen 

44 3 13% tt 1,800 

104 1035, 104 ie 400 
113% 112% 118% + 1% 500 
155 153 144% + 1% 975 
a 1% +  whégeae 

ee 2% os . an 


95% 


fe 
22% + 








a at a a 


ae 


PR 


wet Series 


ee ae 
ee 








we ee 
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New York Stock Exchange Transactions— Continued 







































































































Sale 
for Your 1018.— ——- ——— for fonmeu. ---—— STOCKS. Capital pivieone Paid Per = Fer- nas Kons —— Net. iz er det 
High. Lew. High. Date. Low. Date. Stock Listed Date. Cont. led High. Lew Lest Changes April + 
poo 151% 172! , Jan. 22 161%, Mar. 9 Reading se See ee (idoenesarnene 70,000,000 Feb. 12, °14 3 Q 16614 164% 165%, wa 90,600 

92%: S24, 89 Mar.19 87% Jan. 8 Reading Ist pf.......... seseceees 28,000,000 Mar. 12, '14 1 Q 88 SS 8S 620 
95 S4 95 Jan. 28 88144 Apr. 4 Reading 2d pf........ ceeeeeese 42,000,000 Jan. 8,’°14 1 Q 8814 8X1 R8 1 200 
285.8 17 2 Jan. 27 19% Jan. 5 tepublic Iron & Steel Co......... 27,352,000 re : 294, 28 25% 3,400 
9244 72 9134 Mar. 11 80 Jan. 2 Republic Iron & Sicel Co. pf....... 25,000,000 Apr. 1, "14 1% @Q 7%, 86 S73, 990 
247% 11% 165; Jan. 23 3! 4 Oa bc ac ccdecesen en nn | -eivien : l 1,100 
4455 174, 25 Jan. 16 Rock Island Co. pf.....eeeeeee+++ 49,947,400 Nov. 1,°05 I oe 7% 5 6 , 6,600 
9214 ld IS Jan. 14 Rumely (M.) Co...... cccvecesce. 11,908,300 Mar. 3,°13 46 ka 10 10 ‘ 900 
995, be 41 Jan. 18 Rumely (M.) Co, pf...... Seeewine 9,750,000 Apr. 1,°18 1% oe 20 JT's 7 TOG 
198 5% Jan. 15 ST. LOUIS & SAN FRANCISCO... 29,000,000 0 ...... ; “- 3 23 ibe 
59 18S Jan. 10% Apr. 1 St. Louis & San lranciseo 1st pfr.. 5,000,000 May 1,’1% 1 ee 4 Ww 1 1 HOO 
2u 9% Jan. 26 b Mar. 19 St. Louis & San Mranciseo 2d pf... 16,000,000 Dec. 1,’°0% i ee 6 6 5 t 600 
° 10 Feb. 10 5 Mar. 2:3 S.1L.& S.F., C.& W.1. s.c .Tr.Co.efs, 9,015,000 em ae , o« ; ‘ is) ° 
20 26%, Jan. 26 “a Mar. 30) St. Louis Southwestern........... 16,306,200  ...... 21 ") 2 Hou 
DL, 5% Jan. 26 SJ Jan: & st. Louis Southwestern pf........ Jan. 15,14 1 Q q E 
144, 2232 Feb. 5 16%, Jan. 2 Seaboard Air Line.......cee ere * = ne QOS, 1934 4). y 100 
os 58 Keb. 4 45% Jan. 2 Sex MeEiin Oh. i.6caseeanes Feb. 16, '14 l Q 5%, vf a) 2 2 65 
LAN 193 Jan. 29 i838 Jan. 3% flearn,. Rocbuck & Co......060006<0% 10,000,000 eb. 14,°14 1%, =6Q 1891, 186 187 ‘ 20 
116 1241, Mar. 5 1221, Jan. 19 Sears, Roebuck & Co. pf........06 8,000,000 Apr. 14,’14 1% QQ t 
Zo on Jan. 25 24 Jan ar) Sloss-Sheffield Steel & Tron Co.... 10,000,000 Sep. 1,°10 114 
SS 92 Jan. JO 9) Jan. 16 Sloss-Sheffield Steel & fron Co, pf.. Apr. 1,’14 1%, «6©Q : 
St 99%, Jan, 22 S8% Jan. % Southern Iravitle Sigh citar ettalners 272,672,100 Apr. 1,°14 im «@ 95 O32 ) , 12,100 
‘ i4 4-16 Mar. ou Southern Pak yk) eee eroiavained ie sebenan 15-64 >- 16 »-t} 1,800 
SS, 31 945, Jan. 2 Southern F BP: Bae wiss Sadr od de EMD pauls 102%, Le Lon 200 
My + Ja 8 Southern Vae ub. T.. lst paid... 2,214,200 wae NN7% O97, a 27 
1934 i Ja 3 Southern Railway exiended....... Beek) | | ar 263, 2 a 5,700 
rr ‘ to's Jan. 5 Southern Railway pf. extended... . 60,000,000 Het. SO, 1S 2% SA Sli. Su s TOO 
7 | of ~~ Jan. 7 Standard Milli Pes 4,600,000 July 18, ‘13 2 
Ft H4%, Mar. 19 Standard Milline pls... ccccsacorvce tfc ct. 31, °1S 21 SA Holy mil, tit 10 
au} Se ee errr Ee. | ree 361 a2 10,700 
Studeb: Co i aacmaaeuiaes 1250000 Mar. 1, ’°14 1% “) SH Soa | ~ ° 700 
TUMNNESS He Coprnen Ceetecwee SOO Mar. 20, "i+ reg ) thoke 3 aoe , 2,700 
DORR Oa 66-0 8-5si0 sc cceseeneces OOUIDD Mar. 31, ’i4 pe « 147% 1454, i j 4,100 
2 TE TREO: 0 asc cc deviance cacaa tcl 17% 1 1G%4 ; 3.900 
97 Texus Vacifie Laud 4 ticsscecs tOGRe aa He) : 
4355 I NE a. isn ks cs ciose Raines xieen 16,105,000 anne 14%, 4 133 ‘ $ 80K) 
18 Toledo, St. Louis & W: TO,OUOHE 0 
293, Toledo, St. ouls & Weslern pf.... 10,000,000 Oct. 16,711 1 20 18 1s 30 
109 Twin City Rapid Transit... 20, L00,000 Apr. 1,°14 11; Q 1s 
991,, UNDERWOOD TYPEWRITER... 8,500,000 Apr. 1,’14 I Q St 8 . 1 300 
1 Underwood Typewriter pf......... 4,000,000 Apr. 1,'14 1% Q I =: 
T% Union Bag & Paper Co...... cee BOO == até 4 He iH 14ido 
415, Union Bag & Paper Co, pf........ 11,000,000 Oct. 15, 12 1 a; merry Z O01) 
162%, Rito PROS  .acescvccvas : Apr 24 21, Q 160 ! ne ‘4 71,50) 
9514 ‘ eb (‘'nion Pacifie pf.... i Apr 1,'14 2 SA 837% 3 s s no 
HOU 401, 50% Feb. 9 1) Jan. 7 United Cigar Maniufacturers...... LOSAT So Web. 1,°14 j Q no Ht, 4 
103 HG 1H) Mur. 5 Onited Cignr Manufacturers pf... 5 OU Mar. 1,°14 14; Q ww) 

101 S7 88 Apr. 3 United Dry Goods...... scvceece Meee Jan. $1, °14 4 4) 89 be S , 200 
105%. m™ N13, Mar. 50 uated Tay Goode pt. oc aces saaess 10,84 1,000 eb. ZS, ’14 1% = =6Q 947, th 4 7% 130 
BBL th 19 Jan. 7 United Railway; 20,400,000 ...... ‘ 20 is 19 . 5O0O 
6312 at) 3814 Jan. 14 United Rail ‘ f 15,600,000 Jan. 10, 07 2h: Q 1s 1%, 17 . a 1.600 
16% mM, 10%, J 8 inited States Iron 12,106,300 Dee. 1,’°07 1 j a 
56%; 40 19 Web, 8 4) Jan. 8 United States Pr. 12,106,500 Jan. 15,14 1 om] 74 2 i 100 
6 38 Si Mar. it as Jan. 7 United States Mxapress 10,000,000 May 15, °12 3 ry 7 rf J 300 
7 85 8h', Jan. 20 Si Jan. 15 United States nstrial Aleohol pf. 6,000,000 Jan. 15,°14 1% of) ba 8; ; 20 
V7 4%, o3% Mar. 10 54 Jan. 7 United States ‘ & Improv. Co. 16,162,800 Feb. 2,°14 1, Q io Ol b ! 100 
4 3 % Jan. 12 $% Jan. 12 United States Redne. & Refin. Co.pf. 3,945,800 Oct. 10, 07 114 ‘ ais 
69°. 5] on Mar. 14 n7"4 Jan. 3 United States Rubber Co......... 56,000,000 Jan. 31, 14 1% Q O27 6 6 - A 9,300 
109% D8 10453 Jan. 14 io Feb. 10 United States Rubber Co. 1st pf.. 59,549,900 Jan. 31, ’°14 2 Q 104%, 10814 04's ~ %% 620 
6944 49% 0714 Jan. 91 : 3 inited States Steet Corporation. 195,200 Mar. 30, 14 1%, 644% 628 6oy ~ » 182 8i5 
110% 102 112% Jan. 33 United States Steel Corporation 1,100 Feb. 27, °14 1% Q 110% 109% 110% r % T20 
605% 295 o7% Apr ES «5 5 dic cis acacares eres 15,860,100 Mar. 31, 14 Tbe = Q 5734 DD ave, 1% 1! 1,900 
43% 22 VIRGINIA-CAROLINA CHEM.CO. 27,984,400 Feb. 15,'13 Lh. i) oO) ey a 2,000 
114 93 ; Virginta-Carolina Chemical Co. pf.. 20,000,000 Jan. 15,'14 2 Q 105 102% 102%, ‘ 675 
54 Se Se Mar. 10 Virginia Iron, Coal & Coke...... 9,075,600 ere P Md ‘ a 
58 mt mn Jan. % Virginia Rallway & Power........ 11,949,100 oct. 20,15 YK SA a1 y) ) 1 

bt 4 ny 6 hWWeb. 10 Vulcan Detinning Co. pf.......... 1,500,000 Nov. 21, °13 **21 
7] = WRTAGED ooo nae ciccccviccsececenc See hacen “ 144 4 5,287 
17% Oh. Wabash pf nveosnce Ge 8 se40% 7 Hl, ) k 8,100 
123 ‘ Wells Furgo Express Co...ceccess jan. 15, ’14 ” SA He He ww) oh, 100 
46 : Western Maryland «i... ccccccescs SDS ——s bh sees Sie OX, Ay ‘ 300 
65 38 Jan. 22 Western Marylend p 16,000,000 Oct. 19, '12 1 8 see 
15% 74 Jan. 16 Western Union Telegraph.. 99,756,600 Jan. 15,°14 % Q 63k, eo ie ‘ 9,100 
280 26 Jan. 2 Westinghouse Air DBrake......... Jan. 15,°14 2 Q 20 J cack 
TD, 53% 8% Jan 93 Westinghouse EB. & M.......cccees Jan. 30,14 1 Q {ty 74 74% " §,200 
119% LOT% Teb. 13 115%, Jan. 19 Westinghouse ii. & M. 1si pf....... Jan. 15, °14 1% 119 
117 110 : Jan. 12 Weyman-Bruton pf........... naar Apr. 1,°14 tw, 11 ce 
8 3% 35% Feb. 24 Wheeling & Lake Erie . 20,000,000 reeene 0% 42, 114 1 915 
w8% iS o144 Mar.11 Wheeling & Lake Irie ‘ 4,086,900 " 18% 18 is 11 40) 
g! 7 Si. ! Foo 





14 5% 6% Mar. 17  Wheellus & Lake Brie 2d | . 11,993,500 








58, ity a i3% Jan. # Wisconsin ¢ ‘ontral SP See ee ek ee is 14% ; 
112 Si. i 4 Jan. 3 Woolworth (1. , fF i ree 50,000,000 Mar. Ik Q 99%, 981, 99% , y 4000 
115% 25, Jan. 5% Woolworth (F. W.) Co. pf........ 15,000,000 Apr. 1% «#Q 117% 







vanna & West- basis except Alasha Gold Mines, Anaconda Copper, Batop!! 10 Coppe. 









































































exceptions: Delaware, Lac} 

4 is & Mssex, New York & Wurle Pennsylvanis, Great Northern certificates for ore properties, Guggenheim FExploratior Inspiration 
Philadelphia Compe: . first and second preferred; Westinghouse Air Consolidated Copper, Miami Copper, Nevada Consolidated Copper, R Consslidated 
Brake, Westinszhouse Fiectric & ‘facturing and ditto first preferred, $50 each; Copper, Tennessee Copper, and Utah Copper, which are quoted dollars per share. 
American Coal, Anaconda Coy 1¢im Exploration, and Tennessee Copper » $25 fiighest and lowest prices of the year ure based usually on s of less than 100 
each; Inspiration Consolidated Copper und _Batoptias Mining, $20 euch; Alaska Gol. 3 st ps, but where exceptions are made the prices are marked thus, ° +In cluding 6 
Mines, Ray Consolidated Copper, and Utal sper, $19 each; Chino Copper, Miami Cop- per cent. & *¢Qn account of back dividends. tftAlso 20 px ent. in scrip. 
per, and Nevada Consolidated Copper, $5 « ; St. Louis & San Francisco, Chicago & Note.--The prices which appear in the colum: ‘ ed **] necessarily 
Eastern I'linoisnew stock trust certificates, $1,000; (zreat Northern Iron Ore Properties cer- those of Inst week. In cases where no range o the week the 
tificates of beneficial interest have no par value, All stocks Gealt in on a percentage of par “Yast ’ price is for some preceding weck 

Short T Values 
S Lon er m ote Values 
Naw fate SNES | Bid. Ask. Yield. Nit ate, Maturit Pid. Ask, Yield. RALLWAY Q 
‘ following are uoted on 

Amalgamated Copyer...5 *.15,'15 108, 100%, 4.05 Michigun Central 44% Mar. 2°15 190% 100% 4.10 Nam . ed 
American Locomotive ' 115 «By, Lye 4.60 Minn. & St. Louis ......6 Feb., 1916 96 93 7.00 Atlantic Coast sine 4 1 4.440 
Austrian Government... .9%¢ July,14-15 100), 10% Mo., Kaz & Tex >» May, 115 % wo ».0 Baltimore & Ohio 114-19 4 4.40 
Baltizaore & Ohio ......5 July, 1914 1008, 100% Missett DONS o2icsse 5 June, 1914 96% 97% 22.50 Buffalo, Rech. & Pitt 1-1930 r 4.70 
Boston & Maine ........6 June2,’li 8S Hh) Montren) nu. & Apr., 1915 100 1000" Chesapeake & Ohio 1914-1 4 4. 
Brooklyn Rapid Transit..6 July, 1918 99%; oO" New York Central ......8 Sep.15,"14 100%; 100% Chicago & Northwester 1914-19 4 1 Sud 4.40) 
Canadian Pacific 6 105% 104% New York Centra] .....5 Nov.5,'14 100% 100% Chicago, Ind. & Louis 4 4.80 4.44 
hattanoogn Ry. & 14...5 5 OS 1 New York Central AL, May, IN15 10% 100%, Delaware Jiudsor 19% 450 4.40 
Chesapeake & Ohio - 43 M14 JOB, INI, ww. OY., N. Ih & W.......6 May8,"1t % DN rie Vailrond ’ r 4.80 4.t 
Chesape & Ohio. » 2 Ee ‘ Northern Pacific ........ 6 July 9,°14 LA, 1, . Hocking Valles 1 4.89 +6 
Chicago & West, Ind....5 Sep., 1915 WR dhe Pacific Gas & Blectric..5 Mar.25,'16 28% 90% 5.25 Mii toutral 1 4.50 4.3% 
Chicago Flevuted ......5 July, 191f OST_ 9ST Ses board Air Line > Maur. 1015 0% 10014 4.90 J Gh or. 114-1 75 
Gonsum. Power (Minn.)..6€ Atay, Wie oN Southern Pacific ........5 a meld,’L4 104% soos 100 Louisville & Nashville 1934-39 4.50 
Erie Railroad ........--.55 Apr, Wit NE WY Southern Railway weeks b., MH 99% 100 5.00 Mo., Kansas & T 1914 Ww” 
Erie Kailroad ......-....5 Oct., IF) 100, 100%, Sout! Railway ......5 Mar., 1917 995% 99%, 5.10 Missouri Pacific 14 5. Gi 5 1n 
frie Railroad .....- cone D Apr., 1915 90% 140 State of Tennessee .....5 July, 1914 100% 100% 5.00 New York Central Lines.1914-192s 4.40 4: 
Federal Sugar .ccceee...5 Nov. 1,14 9855 109 Sulzberger & Sons ......6 June, 1916 100 10Y, «=. 80 Norfolk & Western 3915-19 4 4.45 4.446 
General Motors ..........4 Oct. 1915 100% 100 i. S. Smelt. R. & M....5 Aug., 1914 100 100% 4.50 Venn. General Freight 1914-19 4 4.40 4.2 
General Rubber ........4%2 July, 1915 99 90% Cnion Typewriter © Jan. 15,16 987% 8% 6.00 St. Louis-Iron Mt, South,1914-1924 1.00 4.75 
Uocking Valley ..... Nov., 1914 1005, United Fruit May, 1917 101% 102% 4.15 Seaboard Air Line 4.89 4.6: 
Miinois Ceatral uly, 1914 100% Me Utah Company .......-. Apr., 2917 100 100% 5.85 Southern Railway $ 4.75 4.62 
Int. & Great Northern...5 1g., 1914 MH BGG | Westinghouse EL & Mfz.G ug., 1915 191% 101% 4.00 Southern Pacific 414 400 4.40 
International Harvester..5 15,715 lt, 100% Western Maryland .... .56 duly, 19915 % 9S, 8D Virginian Railwa wees 914-1918 5.00 4.75 
Lackawanna Stee) ..00..5 Mer, 195 YS Pst, «6.40 Western Power ...cee00.6 July, 191% 98M 100 6.00 Webac’ coc cen ckus4-392 & 6.00 5.00 
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R'ge for "15. 


Hich. Low. High. 
S77 S374 SOS 
SS% x SH% 
106% loz. Wy 
1Ol% =o 102 
DT% by 99 
4g Sot, OY 
102% 9S% 108 
sO 7 so 
1 101 105 
103% SOQ Hos, 
110 Sty 97% 
a) S37 RU% 
Tuy, TOM 7s 
79% Tv TA 
+ SD +t 4 
ts! 1% on 
1}, wl 905, 
105% yet, 100 
SSty 4 SSI, 
SS SS SS1g 
105% oS 102% 
wort. 446 Hsisg 
H pe SO N11 
s x SOY 
Wy 7 oO 
wl, SO ‘ On 
A) a KR 24 
NT7% SOG ™) 
7 Str toh 
7 ws by 
fw St Hl. 
mH S so 
Os ONS Hy 
twit, Fa Ww 
SHG 7s "] 
Wes Mo) 
2% \] O31, 
) Ca on 1 
Hy) OG my) 
Wop OS 11 
1OLy S 101%, 
ewig 101 1G 
}OS4, 1e 1 
an of) 91 
91 SI SS 
9 Ht) re 
DHiry 104 10% 
He ha H ets 4 
10S 1114 105 
119% 112 117 
11s! 11 116 
“71 oy! 0 
’ sO 4 
i] SS 9] 
lel oy 1d) 
arn) Sv Nijly 
we aes 1o7 
We — lin 
lt fHiey Si, 


67 


95% 9 90% 
vO 85 M219 
8O1G S016 S5 
754 67% THM 
102% $# 102% 
qv 544 «26S 
90 79% 89% 


115 109%, 112 








R'ge for ‘14. 


Low. 
73% 
S416 

103% 
97% 
6 
Sv 

inl 
78% 

103% 
4, 
Ht | 
SD 
iS 
io 
Sot 
Ke 
H's 
mM 
M 
SA) 
wo 
07% 
SO 
“4 

o1 
ST 
mw 
1 
Laks 
Mig 
ST7% 
S41 
5% 
Hs 
1 

tot 
“7 
wo 
" 
}iw 
Lv2 
1025, 
a1 
.- 
“+ 
Lass 
tr) 
on 
114 
113% 

NTM% 

oO] 

| 

i) 
bed 

Wo 

TS% 

hike 






100 


63%.. 
-Du Pont Powder 44os....... 8S 


ST 


LLL. 


Chi. & N. W. 


.C. & N.W., St. L., P. & NW 


-Col. & Southern 
.Col. & Southern ref. 
.Consumers’ Gas, Chi. Ist 5s. .101% 
.Corn Prod. Ref. s. f. 


.Del. & Hudson ref. 


Week’s Bond Trading 


Week Ended April 4 








High. 
ADAMS EXPRESS 4s...... 77% 
Albany & Susq. 3%s........ 85% 
.Alabama Midland 5s.......104% 
.Am. Ag. Chemical 5s....... 10014 
-Am. Cotton Oil 4448 ........ 98% 
«ime, Cotber Gib Ge .ccccacivcs 93% 
.Am. Hide & Leather 6s... . 108 
Am Ik Securities 6s...... ST7% 
.Am. Smelting Securities 6s. .105 
a: Th OV SG carcaes 99% 
Am. T. & T. conv. 4s...... 90% 
.Am. T. & T. col. 4s.. RY Ly 
\m. Writing Paper 5s...... T0 
Ann Arbor 4s o4s nemewee We 
\rmour 414s ee eeeae 92% 
A. T. & 8. F. gen. 4s.... 95% 
A., T. & S. F. con 1960... 97% 
\., T. & S. F. ev. 4s, 1955.. 97% 
A. T. @ S. F. adj. 4s....... 87% 
\., T. & S. F. adj. 4s, stpd... 88 
A. T. & 8. F. cv. Se.. 102% 
A.T &8 F.C. & A. 4%s. 98 
K Réter = a kh. &.. VOT 
\tlanta & Birmingham 4s SD he 
\tlantic Coast Line 4s... ot 
At. Coast Line, L .& N. col. 4s. 92! 





\LT. & OILLO pr. lien 5's ol 
Balt. & Ohio gold 4s 941% 
ilt. & Ohio gold 4 reg 1g 
talt. & Ohio « f15s s 123, 

& ©. Southwest o's 91 
& 0. P.. L. E. & W. V. 4s. ST% 
ech Creek 4 thal, 

Cethlehem Stee ext. o oo 
hlehem St ref. 5 SS! . 

& Tth A 5 102 

i nk I | vl 

a J id 10:5 
i iR. I 19S He 

k Un I 7 101 

rooKiyn Un ’ 101 

cIvn | i Ga os 1G 
Iiap N. « tr. 5s. 102% 

rermin a ol 

h Term. | 7 SS 
CAL GAS & ELEC. 5s 935% 
Can, So. con. 5s, Series A ...10614 
Central Branch Ry. 4 92% 
Centr f Ga. con. 5 1044 

Central of New Jersey 5 117 
Central of N. J. 5s, reg.. 116% 
tr. Leather 5s DOS, 
Central Pacific Ist 4s P44 
tral Pacific gtd. 5%s 915% 
‘ R. R. & Bke. Co. of Ga. 58.100% 
Central Vermont 4s.... . S2% 
-Ches. & Ohlo con. Os 1065, 

Ches. & Ohio fund. 5s 1) 

Ches. & Ohio gen. 4'2s He 
Chik & Alton 3s 6014 
Chicago & Alton 3 1714 
Chi, Bur. & Q. joint 4s.. N75 
Cc. B. & Q. joint 4s, reg NT% 
cC.. B. & Q, Ill. D Is a 
c., B&Q n. 4s N27 
Cc. B. & Q., Ill Div. S%s SH1g 

Chi. & East. DIL cons. ts. 112 

Chi. & Eas lll. gen. Ss LOW 

Chicago & Erie Ist 5s.. LOS 
-Chi. Great Western 4s.. TA% 


-Chi. Gas Light & Coke 5s.... 108% 
-Chi & Indiana Coal 5s...... 99 
.C., M. & St. P. gen. 4s, Ser. A. 95% 


‘, M. & St. P. deb. 4s, 1934.. 92 
M. & St. P. g. 34s, Ser. B 82 
& St. P. gen. 444s... .. 108% 
& St. P. cv. 4%s..... 1O1% 
‘', M. & Puget Sound 4s.... 02% 
., M. & St. P., Wis. Val. tis.100% 
..M. & St. P.. Cc. P. & W. 58.104 
con. 7s......102% 
Chi. & N. W. deb. 5s, 1953... .108%4 


.Chi. & N. W. gen. 34%s.. 83% 
.Chi. & N. W. gen. 4s....... 97% 





58.106% 





.Chicago Railways 5s ........ 987% 

.cC.. R. I. & Pac. ist Ge...... 10414 

CBRL SOR vob G.cceccees 5 

€, TR B.S RR GRA. Bie cvcccas 70% 

CG, BE. & PR eek By cccsues 58% 

c., R. I. & P. col. 4s, reg 35% 
I, 


Ricscacsce Gee 
cons. 4s.. 84% 


c, ™ & BP. gen. 
Chi. & West. Ind. 


.C., &t. P., M. & O. Ss....... 1035 
-Chino Copper 6s........... 1G 
.Cin., Ind., St. L. & C. tis... . 105% 
Cc, C, C. & St. L. deb. 444s.. S46 


.Cleveland & Mahoning 5s...111 


.Colorado Fuel & Iron 5s.... 9S 
-Colorado Industrial 5s...... TS" 
-Colorado Midland 4s........ iE) 


let 45..... M1ty 
f14s.... W% 


5s, 1954. M446 


DEL. & HUDSON cv 
GB. ccecie 9514 


. Del. & Hud. lien equip. 444s. . 100% 
.-Denver & R. G. ref. 5s...... 67 
.Denver & R. G. Con. 4%s... 87 
.Denver & R. G. imp. 5s...... DOL 
.Denver & R. G. con. 4s..... 81% 
.Detroit United Ry. 4%s..... 73 
.Syetroit Edison 5s.......... 102% 


}istillers’ Securities 5s..... OAM 


.ERIE Ist con. 7s..... veeseckae 


Low. 
T6% 
84% 

104% 

100% 
98% 
93 


102%. 


S7% 
104% 
YS% 
Hn 
SS15 
H0% 
Ob 
92% 
95% 
97% 
DOM 








Last. Sales. 


17% 2 
85% 85 
104% 1 
100% 6 
98% 1 
93% = 
103 11 
87% 2 
104% 51% 
99% 426% 


96% 
SUL, 
HY 
65 
92% 
Why 
97% 
NO% 
ST% 
SS 
10244 


9S 














— 
fend en ——s sp me 
_— a my ae — 2 = “6 
nn Bn ee an 
+ 
e 


30 











R'ge for ‘13. 

High. Low. 
ST 817% 
824% 66 
77% 65 


76 OB% 
90 S536 
101%, 100% 
96 87 


119 117 


82 TH 
105'4 101 
100 97% 


17% «11 
1004 967% 
91, S85 


101% 6 


1G S814 
SO1L 81% 
101% OS 
1OS'4 o41% 
S14 71%, 
98% O98 
1% SU 
105 100 
GOL, Dow 
SS% nT 
HOs, Sty 
oO h) 
we 

7s 

11:5! 

wo 

On, 

Wig 

114 

fil, Hs 
SOM, 71 
Hs NOL, 
102! NMS 
102 Ty 
16h, Lm 
SSI. SD 
O54, SAI 
" SS 
so a 
122% 115'4 
124 1215 
94% 89 
os 115 
DO, D+Abe 
NO. vt 
2% S71 
104", 100% 





Total Sales $14,370,500 Par Value 


R’ge for '14. 


High. 


874% 
77% 
76 

76% 


4 
~_ 


104 
90 
121% 


80% 
105% 
101% 
101 

14% 
101 ay 

91% 
1054. 


101 
91% 


ou 


OSN1, 
7S" 
NT 
1UL% 
100k, 
105% 
S6% 
92% 
92% 
Hol, 
1o2 
12 
oe 
23 
92 
Loeaty 
101 
DO 
907, 
105 
104% 


Qo 





Low. High. 
82%,..Erie Ist con. 4s............ 85 
72%..Erie Ist cv. 4s, Series A.... 75 
71%..Erie Ist cv. 4s, Series B.... T4 
71%..Erie gen. 4s... 


89 ..Erie, Penn. col. tr. 4s...... 1 
S04. PEIN & PF. ME Giincciccccs Ha 
75 ..Flint & P. M. con. 5s...... ae @ 
120 ..Fre., Elk. & Mo. Val. 6s....121% 
77 ..GEN. ELECTRIC 3lis...... 78% 
103 ..Gen. Electric deb. 5s...... .104 
981,..General Motors 6s ........ 101% 
101 ..Gila Valley, G. & N. 5s..... 101 
11%..Green Bay deb., B........+.. 114% 
100 ..Great Northern ref. 4%4s....100% 
89 ..Gulf & Ship Island 5s...... 90 


995,..Granby Con. cy. 6s, Ser. A..105'% 
97 ..HOCKING VALLEY 4lés...100 
81%..H. & Man. 1st & ref. 5s, Ser.A. 84 
33 ..Hudson & Manh. adj. inc. 5s, 3314 


9%. ILLINOIS CENTRAL ref. 4s. 92% 
4i6s go 





»oSMineis Steel Be... ..ccccess 101% 
96% ..Inspiration Copper 6s...... 101%, 
754. .Interborough-Met. 414s TH% 
98%..Int. R. T. Ist and ref. 5 99 





7S ..International Paper con. 5s.. 78 


101 ..International Paper 6s... 1014 
47%..Inter. Mer. Marine 4%s.... 54 
60 -Internat. Steam lV’ump 5s.... 61 
88 ..lIowa Central Ist 5s........ 92! 
50 ..lowa Central ref. 4s........ 53 
1%... KANAWHA & MICH. 2d 5s. 98 


id ..Kan. City, Ft S. & M. 4s.... 76 
10914. .Kan. City, Ft. S. & M. Gs....11 
9514..Kansas City Southern 5s.... 97% 





954%..Kansas City Terminal 4s.... 94% 
S81,..Kentucky Central 4s........ 90 

111 -Kings Co. ELL.,H.& P.p.m.6s.114% 
1131%4..Kings Co. El. L., H.& P.cv.6s.113% 
9540..LACKA. STEEL 5s, 1915... 98% 
70 ..Lacka. Steel 5s, 1950....... TA 

90% ..Lacka. Steel 5s, 1928.. ee 

100 ..Laclede Gas Ist 5s... .- 101, 
97%..Laclede Gas ref. 5s... 100%, 
100 ..Lake Erie & Western Ist 5s. .102 

84 ..Lake Shore 3%s........ S57 
8014..Lake Shore 4s, 1928..... ~- 92% 
8Si,..Lake Shore 4s, 1951........ 92 

%) ..Lehigh Valley con. 4'4s..... 99% 
96% ..Liggett & Myers 5s..... 101% 
120 ..Liggett & Myers 7s........ 1245, 
121%..Long Dock 6s......... coceckans 
89 ..Long Island ref. 4s....... -- 91% 
119%. .Lorillard 7s ....cscsess «+ 125% 
965,..Lorillard 5s ere ee 1007, 
921%4..Louis. & Nash. unif. 4s...... 9555 
8S ..L. & N., At., Knox. & Cin. 4s. 90% 
10412..L. & N., S. & N, Ala. 5s, 1963.105 

1044%4..L. & N., Nash. I. & S. 5s...104% 
8914..MANHATTAN cons. 4s N17 
SS%..Manhattan con. 4s, tax ex.. 92% 
96%..Michizgan State Tel 5s....... 99% 


102 ..Mil. El. Ry. & Light cons. 5s.102% 
S8S8%..Milwaukee Gas 4s.......... 907% 
99% ..Mil. & Northern consol. 444s. .101% 
51 ..Minneapolis & St. L, ref. 4ds.. 56 


89 ..Minn. & St. Louis con. 5s.... 9214 
90 ..M., St. P. & S. S. M, con. 4s.. 95 
Sra cams, me OG TH. Bet Ge cccccics DOT, 
50%. . Ma, K. & T. ext. Ga... ccc. . 96 


105 ..Missouri Pacific con. 6s.....105 
68 ..Missouri Pacific conv. 5s.... T3% 
56%..Missouri Pacific 4s......... 63% 
113%4..Mobile & Ohio new 6s......115'4 
93 ..Montana Power 5s, Ser. A.. 94 
974%..Montreal Tramway 5s...... 99 





1061;..Morgans., La. & Tex. Ts....107% 
10544. .NASH., C. & St. L. con. 5s..107% 
96% ..National Tube 5s........... DD5g 
50 ..New Or., Mob. & Chi. 5s.... 50% 
814%..N. ¥. Central gen. 3%s..... 83 

80%..N. Y. Central gen. 3%s, reg. SO% 
78 ..N. ¥. Cc, L. S. col. 3%s.... 82% 
78%..N. Y. C., L. S. col. 3%s, reg. 81 

73%4..N. Y. C., Mich. Cent. col. 3%s. 74% 
86 ..N. Y. Central deb. 4s, 1934.. 91 

94%4...N. Y¥., Chi. & St. L. Ist 48.. 95% 
841%4..N. Y., Chi. & St. L. deb. 4s.. 86% 
102 ..N. Y., Erie 4th ext. 5s......102% 
101%..N. Y. G., E. L., H. & P. 5s. .104% 
83 ..N. Y.G., BE. L, B. & P. 4s.. 85% 
94%..N. Y¥., L. & W. term. & im. 4s. 94% 


. ¥. N. H. & H. ev. Ge....111% 
. ¥. N. H. & H. ev. 3is.. 70% 
75 =..N. ¥., N. H. & H. n.-cv.4s,1955 79% 





$1%..N. Y¥., Ont. & W. ref. 4s.... 84 
75 N. Y. Railways ref. 4ds...... 7S 
58%..N. Y. Railways adj. 5s...... 61% 
87 .N. Y. State Rys. con. 4%s.. 90 
75 =..N. Y., Susq. & W. gen. 5s.... 75 
9 ..N. Y. Telephone 4%4s..... - 97% 


71%..N. Y., West. & Boston 4%s.. 
94 ..Norf. & South. ref. 5s, Ser. A. 
94 ..Norf. & Western cons. 4s.. 
1005,..Norf. & Western ev. 44 





S8%..Norf. & Western dev. 4s.... 
88%..Norf. & W., Poca. C. & C. 4s.. 
92%..Northern Pacific 4s........ 


94%..Northern Pacific 4s, reg.... 
644%..Northern Pacific 3s........ 





91%..OREGON R. R. & NAV. 4s. 935% 
89%..Oregon Short Line ref. 4s... 92% 


95 
15 


121% 


78% 
104 
101% 


N61, 

944, 

90 
11444 
115 





20 
451G 


10 
40 
55 
134 
JAS 


ro 
oe 


OG 


67 
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10 
LOS 
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N’ze for ’'13. Ree for ‘14. R’ge for’13. R’ge for ’14. 

High. Low. High. Low. High. Low. Last. Sales. High. Low. High. Low. il es 
109 10314 108 105%..Orezgon Short J.ine con. 5s..108 108 108 102 965% 103144 997¢..U. S. Steel 5s ° 10 u 103 ‘ 
112% 108% 110% 109%%..Oregon Short Line Ist 6s...110% 11914 110% 6 102% 97% 103% 100%..U. S. Steel 5s, reg if ! 1 
91144 86 $2 89 ..Oregon-Washington 4s 914% 9% 91 6 

98% 9 100 97%.. VIRGINIAN RY. ist £ ) 2% 

101% 98 103% 9914..PACIFIC COAST Ist 5s....101 101 101 2 = 90% te oa reeeen. Suerens Tet - 

101 9% 99% 96 ..Pacific Tel. & Tel. 5s.....:. 98% 97% 98% 24 108% 102% 105 Te. Brom, Coal’ & Coke | ; . 
96% 92% 95 93 ..Penn. gold 4s......... 95 95 95 i a a - Virginia & Southw'n ist o ps — 

974, 95% 99% 97%..Penn. 3%s, 1915............ 99 98% 99 81 oe ee oe ee | - 

104 100% 101% 100 ..Penn. 168...eccecceees 101% 101 101% 9 5 8% 9% noo Ee. & Power Se 7 : 

102% 98 102 99 ..Penn. 4s, 1948...........-.101% 101% 101% 10 a . . 

102 98% 100% 98%..People’s Gas of Chi. ref. 5s..100% 100% 100% 11 | 106% 101 105 101%..WABASH Ist bs. 103 : 

116% 112 115% 114 ..People’s Gas of Chi. con. 6s..115% 115% 115% 5 9914 92% 100 SH... Wabash 2d 5s. 97 7 
8 8679 «868 «675 ..Peoria & East. Ist 4s......75 5 75 1 a Soe ee ee ae Se: : 

98 93 98  9614..Philadelphia Co. cv. 5s, 1922. 97% 97% 97% 6 51% 45'S 574 4G... Wab. ref. 4s, Eq. tr. r 235 
87% 8 88 St ..Pocahontas Con. col. 5s.... 88 8S 88 5 51 4712 561% 5012. .Wab. ref. 4s, Cen, tr - 
83%: 81% 58 58 ..Providence Sec. deb. 4s....58 58 58 10 272 «(10 HMY% = =9'6..W., P. Term. Ist 4s, ( 
9 88 91 88'4..Public Service 5s...... eee 90% 90% 90% 31 ; a ki, “%2..W., P. Term. 2d 4s, tr 

02% 991% 102% 100%..Western Electric 5s. 

37 7D Ss WeTLiA feateryn arvls P Ac 7 
98%, 9514 9814 97 ..RY. STEEL SP., Latrobe 5s. 97% 97% 97 2 Pm 108 ae sane - yo ‘ Y rs vi ns Ro TT Tat) 
89 89 92% 91 ..Ry. Steel Sp., Int.-Oc. 5s... 92% 92% 92 2 96% 87 93 “aidan Sint &: & , 

121. =: 97%] «117% +107%4.. Ray. Con. Copper Ist 6s....116% 115 116 80 02. 95 98% ‘aluiiided ‘Giakein wah. ¢ 
97% 90% . te 9236. - Reading gen. 4s eseceee oe 9514 9514 S5bs S34 97 941 93. Ww id : - a os fi 
96% 91% %6 931%%..Reading-J. C. col. 4s....... 94% 94% 9146) 5 94 37 951 pete ip tapi : : 
92% 88% 94 91 ..Rep. I. & S. 5s, 1940....... 94 93% 95 ! p+ Sen ~ fie vege —-acnge ag 10 

103% 100% 101 100%..Richmond & Dan. cons. 6s..101 101 101 1 a oe a oe ee oss 
854 78 84 79 ..Rio Grande West. Ist 4s.... 83 83 83 5 oe a Sees eee SNES Se, He : 

106% 102 104% 1021%%..Rome, Watertown & Og. 5s..101% 104% 104 2 ae | OU Ces Whonk, & Lake Eric « 

wit, 99 923, OF .Wheel. & Lake Ex 
915, St 89) 85... Wiseonsin Central ‘ 

106 «100» «61105-1011 ST. LOUIS, I. M.& 8S. gen. 5s.103 302% 103 11 . 
825, 74 82 76 .St. Louis., I. M. & S. ref. 4s.. 78% 7$ 78i5 5 Total sales ut 
834-7644 81% 75 ..8St.L., 1. M. &S., R. & G. 4s. 77 764% «477 3 
76% 65 784 «(71 .St. L. & S. F. BR. R ref. 4s.. 77% 75% # 77: 123 United States Government Bon 
82%, 50% 54 48 ..St.L. & S. F. R. R. gen. 5s.. 50 49 50 6 
75 7214 79% 73%..St.L. & S. F. R. R. con. 4s.. 78% 78% 78 1 Lids 109% 112%, 111%..Fours, regist 
59 52 55% 48 ..StLéeS.F.R.R.g.5s,tr.49 48 48 13 105% 101% 102% 1015;..Threes, cor a 
90 831 SS 8454. .St. L. Southwestern Ist 4s.. 86 86 86 4 
81 75 77% 73 . L. Southwestern con. 4s. 73% 731 Ts 2 Potal HOS sevcesece 0 

12415 118 121%, 121 . P., M. & M., Mon. C. 6s..121% 121% 121% 

9614, 92 95% 93 . P., M. & M., Mont. ext. 4s, 95% 95% 95! 3 Foreign Governm: Bonds 

ae on 9115. .St. P., M.& M..Mont.ext-4s,ree O41 4! 1 . ee - 5 

$54 ; 4 77 n Ante | \ ; 0 ‘ 94 95 98 ant ' ry j 
95% 84% 93% 90%..Scioto Valley & N. E. ds.... 3 7 wa Sf wm : . 
6 79% 85% 83l4..Seab. Air Line gtd. 4s, spd 8% so% 2 —— se of 

799 72% 7814 7414..Seaboard Air Line ref. 4s... 15% 75% 9 89% 82% S80in Mi > 
77% 66% 80 74%..Seaboard Air Line adj. 5s. 765, 76% 27 102% 9915 100% 99 Republic of ¢ , 

101 96% 100 9714..Southern Bell Tel. 5s....... 98% 985 17 = 

101 98%, 102 101 -South Carolina & Ga. Ist 5s.101% 101% 101% 8 Pot sales ° ) 
w «i 1035, 101 ..So. Pac. cv. 5s, when issued.101% 101 101% S82 
a Bt 92 86%..Southern Pacific cv. 4s...... 87% Be | O87 «C291 State Bonds 

% 8 935, 893..Southern Pacific ref. 4s.... 938% 92% 93% 215 vy  O7b V4 1/ te. « 196° 
98 87% § 90 ..Southern Pacific col. 4s.... 91% 91% 91% 25 —e js oe ph gee La escoe ae ne 2 
107% 101 105% 102%..Southern Ry. Ist 5s..... ..105% 1055 105% 6: a ae a ele at a oo oe . > a 
$ 79 Oy no ~ : * - WAU = 9S7Q ¢ 101%, 1WO114..N. Y. Canal 4s, 1961 1 1¢ 101 t 
78% 72% 76% 73 ..Southern Ry. gen. 4s..... . 74% %@T4% T% 10914 1073 N S : Pr re : ¢ 
89%, 83% 89% 84%..Standard Milling Ist 5s.... 80% 89% 89% 9 1 “goat 10718... Ge Seale ue... a a 00% 1.028 
5ot, 42 60 ht .Va. def. 6s, B. B. & ¢ t Is 

103 96 108% 97'4..TENN. C. & IRON gen. 5s..103 103 103 

102 «100% 10216 101 ..Tenn. C. & L, Tenn. Div. 102 2 Potted M6006... sscvsces . 000 
89% 88 90% %851l4..Term. Ass'n of St. L. ref. 4s.. 89% 8912 l . 

101% 94% 106 100%..Texas Co. conv. 6s......... 105 104 104 72 New York City Issues 

107% «=99 104 9914..Texas Pacific Ist 5s........1015, 101% 1015% 6 Sia 84%, 87 854g. 814s, 1955 S { 2 
82% 77% 8 80%..Third Avenue ref. 4s....... 84% 84% S841 74 95 5, 97 957%. .4s, 1955, revisteres 9 } 97% l 
79 63% 8&1, 76%..Third Avenue adj. 5s....... 88% 80% 80% 52% we %) oF 6 4s, 1956, revistere: 9 97 i% 
60 47% «60 52 ..Tol, St. L. & West. 4s...... 52 52 52 I S6 ROS, Siig SH ..Stus, 1954 i's 2 

108%. 100 100!%4 98 ..Tol. & Ohio, ev. gen. 5s....100% 10014 10014 1 DOA, N77 Q . 4s, 1959 7 £ is 
99% % 98 96 ..Tri-City Ry. & L. 5s..... 97 97 97 t 1% 98 — 1957 7 3 i8 

4 90% 97% 1958 7 3 

102 97 100% 100%..UNION EL, L. & P. 5s, 1982.100% 100% 100'% i 100% 95% 101% %..444s, 1960 10) I 163 
93% 85% 92% 84%..Und. El, London, inc. 6s.... 86 86 86 1134 | 105% 99% 106% g. 448, 1963 pak Sainte 106% 10 106% 182 
99% 84 98 .Union Pacific Ist 4s........ 97% 96% 97% 59 +. ws 106 .41%48, 1963, registered 106 roe 106 1% 
98%, 94% 96% »..Union Pacific 1st 4s, reg.... 96% 96% 9614 3 102 100 102% 101%..4%4s, May, 1917.. 1 10 
97 863, 935% -Union Pacific cv. 4s....... 92 90% 92 157 105% 100 106% 103%..4%2s, May, 1957 l 42 
95% 88% 95 91 -Union Pacific ref. 48....... 94 94 94 6 105% 99% 1065, 1035. .4%s, Nov., 1957 If t f 
73% 69 72% 70 ..Un. Rys. of St. L. Ist 4s.... 70 70 70 2 - 
67 50% 61% 52 ..United R. Rs. of S. F. 4s.... 58 574% 58 18 Total sales eeeaaeeee 196,000 
&9 79 89 81%..U. 8. Realty & Imp. 5s...... 81% 81% 81% 10 

108% 100 104 101%..U. S. Rubber Gs...........103% 103 103% 15 cc Ge ere $14,376,500 

T : 4 I * g ¥ 
ransactions on the New York Curb 
Week Ended April 4 
Industrials iain — ag + Range. Poise gal ot 
; — —_ ales. gh. ow. Last. Ch’ge. ales Hig s a BO 
Bales. a es oe 800..Pierce Oil 102 82 BE IG 100. .E1 Paso 
70..Am. Sales Gum Co.. 28 2544 28 + 3% 570..Prairie Oil & Gas... .560 514 523 7 700. .*Ely C L 
75..At. Gulf & W. I. pf.. 15% 15% 15% + 4% 107..Solar Refining .....375 360 360 .. Sees" Ely Consol : 
3,700..British-Am. Tob 22% 22% — % 280..South. Penn. Oil... .409 381 385 —14 2,900. .* Florence é 
2,100. .Brit.-Am. Tob., 22% 20% — % 135..Southern Pipe Line..237 = 228 228 ¢ ee — 
100..Houston Oil ..... 15 15 1% 10..Southw. Penn. P. L.149 149 149 -3 9,050. .Goldfie'd Co ® 
49,.Kelly Sp'field Tire... 59% 58 58 ! 2,075. .Standard Oil of Cal.356 330 332 7 20). . Gre a 
5,200..Marconi of Am., new 4% 4 4% % 295..Standard Oil of Ind.525 495 495 20 100. .*Green, Cop, M S ‘s 
332..Maxwell Motors ... 7% 7M, 7% % 2,975. .Standard Oil of N. Y¥.248 227 230 6 35,200. .*5un ho E> ig 
705. Maxwell Mot. ist pf. 35% 23% 344 + 1% 2,010. .Standard Oil of N. J.431 $15 419 3 2,080. .Kerr Lake i ‘ so 
G49. .Maxwell Mot. 2d..... 12% It i ts, 120. .Standard Oil of Ohio.434 134 +9 aa. -La Rose Co * 
1,820..Pueb. Smelt. & Ref.. 2% 2% 2% % 103. Standard Oil of Kan.511 300 : syst Brae sey tony 

11,300..R. & H. Corp., new. 9% 9% ae $30. .8t. O. of Ky., new. .285 _ + hrs Stegner re 

1,200. .Savoy Oil ........... 134 13 15% M% wee. elem Tent Line... 08 = < paket en eden 
50. .Stewart Speedometer 62 62 tz 1,445..Vacuum Oil ...... 252 240! % nae ee eg , ws 
36,800..Sterling Gum, w. i.. 7% 67% 7 75..Washington Oil _ 52 : PR ay ‘2 sain , ne 
700..Tobacco Products pf. 84 82% Ss Utilities gon Picea ! } 1 1 5 
.200..Un. Cig. Stores, w. i. 957% 921 9 ; : at ‘ sega at acenapeeeaaedete ; ; 
ee Cie. nrg iain a 8 0% 4 oe 20)..Manhattan Transit .. 1 i 1 1-16 8,400 se wart eat ' t-1¢ 
185..U. 8 L. & H, new.. 7% 7 7 Railroad aes eee, 42 
20,900.. Wayland Coal & Gas 6'% 5s dig 7) 3,500..North Am. rts . - » Ve 4 ‘570. Pon ee M ie f Ne : 1 67 he 
150.. Willys Overland .... 66% 65 66 $1 5,100. .U. P. rts.ex:$3 C. div. 28% 27% 2844 + 5% 19 00. "owe tm Ena p ; ‘ 2 ee 
Standard Oi) Subsidiaries, Mining 10,700..*°West End Ext *” 
13,700..Anglo-Am,. Oil, new. 18% 17% 17% A 1,700. .*Beaver Con ........ 32 3 31'4 3 Oftns i 
127..Atlantic Refining ..678 660 664 ‘ 1,000. .*Big Four .......-.. 10 10 0 —2 as ond 
20 .Rorne-Scrymser ....300 vO5 300 Ps 2,900..Boston Montana 84 7% 8% + % eT 
1,025..Buckeye Pipe Line. .155 143 143 8 4,30)..Braden Copper 5% 8Y% %— % $3.00. . Auto Sales 
455..Continental Oil . 262 235 240 1 7,100..Brit. Col. Copper.... 2% 1 1% + % 146,000. Can. Pac. 6 10 % i‘ 
145..Crescent Pipe Line.. 59 52 52 -5 40)..Buffalo Mines ..... 15-16 1% 1% 15,000, .Cent. D o 6 
25..Cumberland Pipe L.. 56 54 54 - 6 3,100. .Canadian Cop., w. i. 2% 2 2M . 200, .Can. Cop. deb. 6 0 79 
120..Eureka Pipe Line ...293 200 270-28 16,100..Canadian Gold-Silver 9 6 8 I 2,000. .Ches. & O. 5 rte x 
205..Galena-Signal Oil ..178 72 173 -3 2,070. .*Caribou Cobalt .... 70 oO 0 . 11,000. .Cuban vf 8 ) ‘ 
216. Indiana Pipe Line ..146 139 41 —1] 6,800..Con. Ariz, Smelt..... % bea 56 +1-16 2000..Mason Valley 6 60 60 60 
475..National Transit .... 42 4) 41 ~ 600..Con. Copper Mines., 2% “Is 2 Ma 10,000..N. ¥, C. 4% 160..101 101 tol 6 
65..New York Transit. .297 285 233 —7 1,200..Crown Reserve ...-. Mm 113-16 118-16. 6%,000..N, ¥, C. 415, 1962..101 ! 101 M% 
460..Northern Pipe Line.124 118 118 ig 500..Davis-Daly Copper.. 1% Ns Ms — % | 1,750,000..N. Y. C. 4%s, w. 1.101 ron t 12- 
~ 8290..Ohio Oi) ............200 189 191 ‘8 14,500..*Diamond, Daisy.... @ 444 54 + &% 10,000, Western P ‘s. 66 6 i% 
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Transactions on Other Markets 


Below Will Be Found Transactions and High, Low and Final Prices Reported Last Week on Various Markets Elsewhere Than in New 
York. For Mining Stocks and Public Utilities See Under Those Classifications 
























































































































































Industrials ; Name Market. Sales. High. Low. Last Name ee a 
; Sy» irasselli Che Meveland so 10 10) «6110 TOOKE BROS. pf...Montreai 30 80 80) <0 
. 7 Great Lukes Towing pf.Cleve 5 87 87 ST ‘Torrington ......... Bostor l: 3 30 OW 
Miscellaneous, Etc. MARRONON-WARSCER: Puen, 86 tm omy. ony | Postale cease ontrea we BG 
Harbison-Walker pf . Pitts 8 99 99 99 PE sn catacaivace Toronto 391g 
Ny AT j Sales lig om " Hart, S. & M. pt ... Chicago 140) «106 1 1} UNION CARBIDE ..Chicago 2 : i 
AMATI Ol I 4 &I NO Sev, Hamilton Brown Shoe. .St. lL. WwW 115 145 L45 Union Oil.........Los Angeles 74% 
a Age. Chemica Pe 17 TM " Gr Hawaiian C. & S....San Frat TL | meee 22% 22% Union Sand ........St. Loui is 
Am. Agr. Chem, pf kines ny om, 98g uF } liawaiian C, & 8S. Ss.San Fran. $1,000 v0 vu yo Union Sugar .......San Fran 2, 
American Can Chicas “My 20 wy oy ! re ( t ....Montrea im 43 43 43 Union l’roy Oil..Los Angek res) 
Ar Graphaphone Washn 5 vo nf) i t Collier pf...Montreal ) 86M 86% Sy *#Union Switch & Sign itt i 10 
Am. Millins Phila o 1 5-16 " Hh n Oil et imore 1) 151g 5 15 United Fruit .......... Bostor 1, 162% 
At Pheu. § = Boston “ ‘ " ‘ Houston ¢ t I tallimore 15 5M, 5914 SY United Oil .--Los Angeles 23, 20 
Am. Pneu. Se1 . P rt R 1s 1s S ILLINOIS BRICK Chicago 1 . . United Shoe Mach.....Bostor 1 ) 
Am. Radiator ( Oo oo wn iow ' Pit nited Shoe Mach, pf..Bosten 1 RM, 
An Radiator pt ‘ : re w wo ir r t Brew rf Pitt I S. Printing Cincir A 1% 
Am. [tolling M ( t SoG 17 16s Int este N. J Chiecag U.S. L. O. T. & T...Los Ar a 1% 
An Rolling M. pf..Cincinna 7 117! Li7t, t. lake S Cle land . §S. Steel ere e es 6,800 Gt ie Ye 
Am. Sewer Pipe I’ } i OIG WIL Tat ' St. Leui U. S. Steel........Philadelphia “3,876 61 G2Ig UY 
Am. Shipbulld n ! ‘ no) “ wT) I ~ St. Lou U. S. Steei pf..... Philadelphia 2 110 110 11 
n in Susar ! 77 Soh oe ol. lOO I ‘ t St. Lo OD. &. Steel cacce --. Pittsburg 30 «(G4 6514 +64 
American Sugar } ston (AM) 110t, LOS 110% JOHNSTON PAINT pfCin U. S. Steel pf...........Bostor 4110'S Loo ! 
Am. Window Glass pf...1 So Mi ' ’ tp Cin WAYAGAMACK ....Montreal 154 30 on 0 
American Wovlen pf..Bost rv io it I. ¢ pt Cleveland Wayagamack bd.....Montreal $12,100 7&8 7 is 
Ames-Holden MI re a IZ 4 ! K. ¢ R \ 5 Cleveland Welsbach ....... Philadelphia 2 fo oe 
Ames-Holden ! rt ih \ ( not Welsbach 5s... Philadelp} (Aw OS SS SS 
Aimes-Holden Lond MM se ‘ s es ‘ I I ON tts *Westinghouse A. B....Phi 668 1380 127 127% 
Amos} ! i ' i i ison binecen *West. Blec, & Mfg......Pitt 168 37 37 
Amos my I t ‘ " , ine Mont Westinghouse Mach.....Pité 1 2 22 <2 
\r del 1 d & G. ¢t wae JEM ‘ alae | I Vor IM Vasl Vestinghouse Elec pf..Pit op Ooh. yy 
Ass'd Oil Los A sl is 2 | I 1 Montres Westmoreland C -. ++ Phila 60 60 60% 
\ d oil Ss | tt ! I I t Paper y...Mont Wayland Oil ...-eBaltimore Pmt 6% 6 
Ass'd Oil I \r Soy, m) ‘ ‘ ' Lehigh ul & Na Chita VV. S. & M. pf. . Cleveland 13 95% Shy 
\t Gc.& W I I tor ” ‘ ‘ ‘ | Lu ( & N t Phila *Ex dividend 
Ath, G & W. 1 Poston & 6 said = Litt | Phila 
At ‘ &EW.L Ys ( , I \ Clut e \ - ~ = . 
r . rT iw W a) Lo \ngel Tr Co Los A 
= oS 2 | oe eee Banks Etce., 
| iam DONT DOat TOE Macdonald sreeeess. VOrunto 
Lor PT) 0 ore McElwain pf. ...... Busto _ 
Ss Loui SS tMMD 10D%, Lh Maple leat delet “mea — — TATE sass ‘“ a: fig : nae pnae 
seabed m4 * a =e Maple Lea Womuiin AL EAN BE INS. «. a Phil S 165% 165, 16% 
- ¢ ; ne ae am laricopa Nor. Oil agar BALTIMORE TRUST....Balt 4 145 145 145 
4 “ OG MG Merchants & Mine1 Balt Bank of Commerce coves c Dat 95 = 33 33 
CAL. MIDWAY OIL..Los An OO 01 o1 ol Mergenthaler Boston 26 214% 214 214 on a pocorn mene = ae ed ord aa 
Cambein tec! Phila ry 1 ar ve , Mergenthaler ... Washington 27 214% 214 214 oe ee Soekigges itn Aaphies one ms aa S aaetes 
: ‘ 5 7 Bank of Cal. N. A.....San Fr 0) 19514 1951 
Canadian Bread Yoront owt ft) Wily uN | Me in Petre . Phila 100) 67 o7 67 Rank ft Co N. A ( , 10 aad an > 209 
eect ich meaaoos << ca 6 | Mt. V.-W. Cot. Duck 5s..Ralt. $8,000 37 36% 37 rapeice! <mley tare Pabecees a oe ieee: aes. “eee 
Suciitien Sneah ibe. Sunni ace, dan was 6 } Monarch pf. .. ai o7 8S 84 Pv ik of Cx mime ree. .Bt. Lov is 32 126 
Chenin Kon Si ntenal o wi w ree | Montreal Cotton .Montreal 7 53 Bankers Trust. ......St. Louis 34 190 
Seni. tiem ac vara > et a bow Montreal! Cotton pf..Montreal 19 100 ( ANAD A LANDED --To onto 17 1621, 
bse ai = noob ont -s a | Montgomery Ward pf.Chicago Canada Pe rman¢ nt....Toronto D4 192 
Canada Cement pf....Montreat 87 91%, wy vig | Monon River Coal 6s... .Pitts porary ethan dbeony ales ~ 
Canada Cement bds..Montreal 36,400 0S wi mtg | agin ONAL BRICK. Montreal pte yon seer . ema : 
Canada Cement pf Toronto , oO " 1 ; National Candy......St. Louis Citizens’ Bank ..... Baltimore 
Canada Coal & Coke.Monrtreal 10 ) 1 5 National Candy 2d pf...St. L Continental Trust.......Wast 
Canada Cotton pf Montreal 65 76 7% rtf *National Carbon Chicago DISTRICT NAT........Wasl 
ri Cotton Bond...Montreal $1,000 SI MI SI National Carbon ......Boston Dominion .....-. ... Toronto 
Can. Converters Montreal % a) is a) National Fireproof ... Pitts 814 Dominion < 2 aiontren 
Canada Gen. Ele Toronto 6 lon we Tries | National Fireproof pf... .Pitts 26% EQUITABLE TRI : talt 
Can. Loco. pf.......Montrea! oa we wd: Nat. Bae. Oil Los Angeles 18,500 02% FIDELITY & DEP...... Balt 14735 151% 
Canada taco Sahn + ow 1 $2 N. k. Cotton... ....Boston 35 «(24 First National..... San Fran 200%, 200% 
Can Loco. pf -.. Toronto xk S7 aT nT Neralgylene ........Cleveland 199 «6191144 | G. W. PERMANENT. Toronto 128128 
Canada Rubber bd...Montreal 82,000 935 o2 92 Nova Scotia Steel....Montreal 73 74 HAMILTON ..........Toronto 202 20Z1% 
Caney River Gas itt wt at 4 Nova Sco. St. pf.....Montreal 120 «120 Huron & Erie rights..Toronto wu ov 
Char Coated Pap, pf..c I) 1O4by TMS 104%g Nova Scotia St. Bond.Montreal $2,500 89 881, 80 Howard Bank....... Baltimore 
Che dt Glass pf : 07 (OT OW OGILVIE MILL.....Montreal bl 19) 19 IMPERIAL ...........Toronto 
Chicaso Pneu. Tool Chicago 115 7% 57 57 Ogilvie Mill pf.. ..Montreal ”) 11D 11314 ine. Co, of N. A. zy ---Phila 
Chicago Pneu. Tool Ss.Chicago 85.040 , Hem 1% Ohio Fuel Oil.. . Pittsburgh OS4 14% Interstate Bank & T Ne w Or 
Chicago Ry. Equip. .St. Lonis 5 sD Sig Ohio Fuel Supply. .i’ittsburgh 140 43 LONDON & ac gag omar 
Cin. Union Stock Yard...Cir 1 9% Mm 94% Oklahoma Gas .... Pittsburgh 190 60 MARY LAND CAS. ...Toronto 
City Dairy pf. +++. Toronto % Wit, Wy wis Orpheum Theatre...San Fran. 100 2114 Merchants cpans --++-Montreal 
Columbus Dental pf Colum 7 115% 15% 119, | Osago & Okla. G Pittsburgh 29 58 Merch. & Mechanic s +++ + Balt 
Cor Coal tis Raltimore $17,500 tool, 100 TOM, "AAUHAU 8S. P. CO....San F ow 10 10 Mere manta Enis erga — 
Con. Coal. ref. 5s Baltimore } Pacifie Burt pf.... Toronto 3 a3 RYT Mercantile Trust........Balt 
Con. Coat al ee | Penmans <casechfontrcal 1 By 51% Molson's cocccencces montreal 
Cleveland Stone . Cleveland } Penmans pf.. ees Montreal xS3 &2 &2 Montreal ......++-+ -Montreal 
an te ari Dera rere » ot NAT. EXCH. BANK....Balt 
a: Medes Oh Che a Penn. Salt Mfg..Philadelphia oy 105% 105 New Orleans C. Ex. seat.N. O 
Cotton Compress St. Loui | Penn. Steel pi Philadelphia 180 66% 66% Gy, | Nova Scotia ..........Toronto 
Seuethle Bie! Pibiohurnt | Peerless Motor Car. .Cleveland 2s 18 18 18 Nova Beatie ..cccess. Montreal! 
Crucible Steel pf Pittsburg! Pitts. brewing ...Pittsburzh : uy% UuK 1Y TeEEC ccccccocce ss Montreal 
DAVIS Chem. 6s a Si | Pitts. Brewing pf..Pittsburgh 369 (264, «26% “ ga ag ie rk yin ah omega 
Sisenenh Mates. . ronan Pitts. Brew. 6s.....Pittsburgh $11,000 77 75% oe ay lade 
Dominion Bridee Montreal Pitts. Coal pf......Pittsburgh 32 92% =O ve ren ~ = "ey ee 
I rit ‘ > , = “ . Co eee ree Toronto 
Dominion Can. P loronte MO 660 57% nay a ae ae wn aD Se ~ Safe Dep. & Trust Pitts 
Dominion Cann -rs Mottreal il 1) ss ; a8 , Piats. OF & Gas... een S45 o% 9 whi Savir gs 'B & T. Co... Ss P 
adel ieaieah Simei. Shabdtens . wo Pitts. Plate Glass. .Pittsburgh 115 106 105% 106 ae 4 ‘ ' seg a : 
it Producers Transp'n..Los Ang ' State Nat ..cccccsces St. Louis 00 200 
Dominion Coal pf Montreal Los : ° oe e State I Cleve 30% 302 
Dominion Coal bd Montreal ho ; cae nae Se ae —— TITLE i “T1 “T1 
Pullman Palece Car Bosto 155 md 1 “1 
Dominion Cotton bd. Montreal —_ en Toronto 1 210% 216 216 
Seaniaien L & & pl. .Mentecat ihe = a Pure Oil re . Pittsburgh 11, Tevanin ke ; Menkont : a = — = 77 
Sa onsale cle 8 dale orem co 89 QUAKER OATS pf....Chicago 107 Mon re es os ocr ve — 2 
seer b ; t we eS “te Buy Quaker Oats part pd..Chicago 124 « r o peels ateaea we ontreal 5 210 210 210 
Vion Steel .. Toronto Ww 3 31 2 ECE FOLD Boston mo 41 UNION TRUST..........Balt i 60 60 60 
Dominion Textile....Montreal 61 Sil, 8 sl : Buttor re ree neediions a9 1914 -  dasdacts -eoe+..Montreal 24 145 144% 144% 
Dom. Text. bd., Ser. B..Mont. $26,000 100 os, loo Rich. & peg ran SMantseal pon 102 URION 2. ccccccecccceecs hOSODLWO S 144 144 144 
EAST BOSTON LAND, Boston 1 2 12 =| Rich. & Ont. Nav.. Toronto 773 108 Union Nat......+...-Cleveland 40 163 168 = (168 
Electric Sicrage Bat... Phil ty Gyo Rises Realty 5s. ..Wash. $1,000 mat le eee - a2 2 
Elkhorn Fuel Balt Lane mT) 1s! 19tg Ss. Toronto x0 120 a — en 
Elkborn Fue s Laltimor T1LeMme og my Og : pf : .«..Toronto 10 0 
Ely Walker Ist pf. Sc. Lo 2 1 Os 15 SANTA CRUZ CEM..San F. 40 2 ; 11, 
FLEISCHMANN pf Cir Sb 121% 121% 121% Sears-Roebuck ‘ Chicago DOO 180g 186%g 1861, ' 
French Bros.-Bauer pf.Cinein 1 IN, ALLY B11ty Sears-Roebuck pf .....Chicago 40 124 124 124 BANKERS BUILDING BUREAU Ine 
G. I. S. BREW. Inc. 5s.. Bal $300 3 gy 4% gates cag swell - + -Clev. 15 99%, 99% = 9914 ’ . 
G. B.S Brew Dalte 7) ! 1 ' | Sherwin-Wiiliams ....Montreal 30° «GOL, 60 60 BANK BUILEING AND 
G. BR. S. Brew. 48... Baltimore $13,500 28 o7 o7 Sherwin-Wms. bond..Montreal $1,000 101 101 101 ; 
G &:.& Brew setio Batto en am ai Shredded Wheat ...... Toronto 130 O86 S86 3 
General Asphatt Phils a ye m a SI eamiah-A. FT. GW. .ccces . Phila, $1,000 1015¢ 1015, EQUIPMENT 
General Asphalt pf... . Phila “am: mm am) oe a i 
General Electric... Kostor SON LATS Dbl, De RE POE > 2+ 0g cee = oh mm 
* 5s ~ ° ‘ Spunish River pf.....Montreal 20 
Gen. Elec. 5s .... Boston S500) 1 oy bay | Stancard ©Oil, Cal Ss. F 25 106 East 19th St t 
Gen, Petrol 68......5an Fran. $'2,000 0 3s eoby chil y Steel Co ot Comae. ween to 151 sane . 
Giant Powder......San Fran 2% S846 81% Sd meant fe al Can. ° - ae ee o- Telephone Gramercy 1097 
Globe Soap Ist pf......Cinein 10 111M Albty Tht, Stee 1 Co. of Gan 7 "shades “ 250 
Goodrich sie total’ ahcaos t Ww 23% wy uty Siest Ga. of Can...., Montes 183 NEW YORK. 
Globe Wermeke ......Cincin % 148 1ts lis Swit & (Ce Chieag ‘ 5 
Goodyear Rubber...Cleveland 173 les 7 Saar aoe sca eaenbe — te ma 106% Consul€ us concerning preparation ef plans 
Goodyear pf......... Cleveland 25% 944% 951 ~ecnielige “Sirs rg <> ieeee serenee = 
— SWE & CUsecsescoeess.. Boston 405 106 
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Latest Earnings of Important Railroads 


co. a ect: 


Men 
















































Below are shown the earnings of im- | deduction of expenses alone from gross re- | each railroad reports 6 
portant railroads according to the latest re- | ceipts, in others it is the amount remain- | way from month to month, t} gures, 
ports published. The net earnings are in | ing after taxes have been paid and car set- published currently, are the | guide 
some cases the figure resulting from the | tlements made with other railroads. As | for those interested. 

February Gross and Net Earnings. 
February Compared with Same Month in 1913 Earnings July 1 to March 1, Compared with 3: 
Gross Net Railroad. Gross Sey 
Amount. Change. Amount. Change. Amount. Chance. Ir. ¢ Amount ‘ re 
3,299,247 — $125,204 $970,212 — $250,202....Atlantic Coast Line..........$23,894,671 $270,651 1.1 906,304 4 
7,885,040 — 1,162,264 2,370,263 — 584,422....Atch., Topeka & Santa Fe. 74,332,735 - 5,641,818 74 4,643.07 
~ 6,336,317 — 1,026,553 1,149,416 — 452,988....Baltimore & Ohio.......... . 66,286,442 1,929,770 8 17,375 
744,606 — 58,818 161,615 — 86,251....Buffalo, Roch. & Pitts....... 7,666,234 316,677 1 2,219,366 
1,324,600 — 74,100 238,600 — 29,950....Canadian Northern..... eeeee. 16,260,400 1,108,400 7 1,632,200 
7,594,172 — : 3 1,471,576 — 1,048,493....Canadian Pacific eee 90,796,551 — 2,156,932 2.4 9,683,187 
1,150,109 4 50,755 277,044 53,131....Central R. R. of Georgia..... 9,932,075 360,158 8 2,705,767 
2,479,827 — 398,944 482,969 — 338,737....Chesapeake & Ohio...... cove 24,200,108 431,606 1.8 7,383,515 
1,001,081 — 69,526 195,728 — 71,563....Chicago Great Western....... 9,671,568 216,124 2.3 2,409,745 
6,226,499 432,197 1,556,670 — 240,536....Chicago & Northwestern.... 58,980,697 172,495 0.3 16,609,4 
6,144,423 — 419,969 1,314,426 117,665. ...C., M. & St. Paul........ eee. 62,404,195 — 1,946,107 — 3.0 20,508,461 8.7 
1,278,832 + 28,778 289,634 $2747... 428, Bt. B., M. & O....0000c05, TZ 560808 669,170 5.6 3,509,057 “ 
943,521 — 206,601 213,218 — 3,142....Colorado & Southern....... . 9,390,670 — 1,052,034 19.1 2,5 
2,512,256 — $83,755 715,366 — 9386,645....Delaware, Lack. & Western... 26,833,574 — 651,605 2.4 10,047,017 l 
1,515,815 — 191,841 330,444 — 149,121....Denver & Rio Grande........ 16,293,725 — 773,863 1.45 4,343 ,46: 3 
3,990,169 — 616,714 SIE RSE TE KI, hb och dca secaae een 10,965,058 — 1,296,526 2.9 7,616,225 ] 
4,973,153 - 186,116 740,335 — 246,950 .... Illinois Central ....... ceeons S0jk2Gjen6 = 1,162,774 2.6 8 ,252,9 
837,559 + 31,281 265,062 — 9,232....Kansas City Southern...... 7,210,643 — 120 711 ) 
2,312,385 — 758,944 319,077 — 564,896....Lehigh Valley ............. 3,270,293 — 2,740,329 O.4 684,8 
4,410,841 — 586,978 961,260 — 180,944 ...Louisville & Nashville....... 40,981,122 + 1,059,410 2.6 10,676,187 { 
2,321,960 — 187,200 498,322 — 87,526 ....Missouri, Kansas & Texas.... 22,413,937 — 377,058 1.7 6,326,090 ] 
6,307,879 740,878 689,931 741,643....N. Y. Cent. & Hud. Riv....... 13,426,980 — 1,941,537 9.3 1,967,8 
18,923,280 — 3,393,102 1,912,729 — 3,342,840....New York Central Lines..... 39,872,158 — 6,407,113 13.9 1,61] } 
4,500,198 - 453,356 778,381 ty: oe ce eee. ee a eee 44,490,191 — 1,787,038 1.9 12,20¢ 
4,221,760 389,560 1,276,655 98,273 .... Northern Pacific ......... ... 47,720,549 — 1,846,831 1.7 18,789, 
12,043,179 — 1,675,263 964,445 — 1,351,047....Pennsylvania Railroad. ... 25,632,867 — 2,777,283 9.8 2,657,459 a 6 
24,310,209 — 3,611,164 845,268 — 2,510,128....Pennsylvania Lines..... wee. 51,899,660 — 6,567,332 11.5 5,809,701 , 5 
3,295,109 — 745,764 847,066 — 651,124....Philadelphia & Reading.... 32,718,873 — 2,207,424 5.8 10,783,401 ) 6 
femhes « Keebtawd 1,104,441 — 874,178....Reading Lines............. a er ud matiee ; 12,552,835 6, 1.8 
4,718,488 — 477,956 765,830 rh > Rock Island Lines......... ... 46,536,657 — 2,279,460 — 4.7 12,193,767 
2,153,707 — 7,691 604,289 - 22,661....Seaboard Air Line.......... 16,606,310 + 625,131 3.9 4,435,637 0,4 { 
6,217,031 — 69,544 1,130,543 239,659. ...Southern Railway ........ ee. 47,217,026 + 1, nen 93 2.4 13,786,330 49% 0 
9,850,724 — 602,819 1,899,823 —  464,810....Southern Pacific ...... eooees 983,670,217 — 3,201,127 3.3 / 
5,909,571 — 565,311 1,567,145 — G612,177....Untom Pacific .......00 eeee. 64,294,796 — 498,594 0.8 0.6 
81.9 


986,386 + 137,451 266,401 + 192,926....Yazoo & Mississippi Valley... 8,938,828 + 1,454,638 
























































Consolidated Stock Exchange 
Week Ended April 4 
. Transactions ana the - 
Sales. First. High. Low. Last. Sales. First. High. Low. Last. Pi = ’ , mA 
400)..ALASKA GOLD MINES 23% 241g 35 24:4 5 10..N. Y., Ont. & Western.. 27% 27% 27% 21% — 
5 lis-Chalmers Mfg ...-- J2%2 12% | 10..Norfolk & Western 105) lot 10314 10414 i= ‘ ; . 
50, .Allis-Chalmers Mfs . in : 3 | 300. Northern Pacific Scag 115"* 198 11438 | A.C. LINE ev, 4 ! $8,000) i 
120.. American Beet Sugar. = s a aa | reg eppenieg ee aig & a si e Cc ss = ; e ; 2 
ro hag rarely sehen oa EO ae a% | 1,000. Sever i pug ae gr 133% 200% 123 A. C. Line 4s, ctf B $3 ; og 
20..American Car & ; "es nbiy pty 4 ae, pores eee a = ~ ania en ‘ ‘4 ‘ iz 431 Atchiso: - I nae 
10..American Cotton Oil.... 1% 42 ‘ida Seton een Suen Laat : eee. gate Atchison ep 
270..American Ice Securities. -#)'s | GO. RAY CON. COPPER O11, 226 2 Wy PU 2 
j . -e@ beh ; “4 > é ' Ceccss Be m 
Oe ee a os, ty | 0... Republic Iron & Stee 2% 23'2 20% BALT. & OHIO | ? 
1,070.. American Smelt. & Ref. 60's iat, “4O.. Republic Iron & Sieel pf. 86% S64,  SGig Balto. & Ohio 4 4 
7... American Sugar Ref my j 870..Rock Island Co.. ie 1! Eva 3% 3% Boston & Albanv aS 8 
70..American Tel. & Tel. 122"s } 70.. Rock Island Co, pf... 7 7 5% n% Boston & lowell 2 we 
© ac . or Co.. {1S i 
—* aasaseme a te ¥ ré 26! We NG Ww. SEACDOARD AIR LINE. : 20% = 20% ay! Boston & Maine Be 
290... Atchison,Top.& Santa ‘ os ‘a | O. Seaboard Air Line ptf TK a) Boston & Maine pf 
~ oC. ' 41 a ” oF 
S60. BALTIMORE & OHIO SI ! 401 11 ma *O. Southern Pacific het No%~ tH, CANADIAN PACIFIC 
? . dehy, o be S . 
230. . Bethlehem Steel ...-- a 4 bea nn 71 | “40. Southern Pacific rights.. 8 4 % Vy Canadian Pacifie notes.M t ce) ey on 2s 
700. .Brookhlyn Rapid Transit. ‘ rat oA oo 70. .Southern Railway ext... 26 26 25% «925% Catawissa Ist pf I j 
10..CAl PETROLEUM . Jtihe Lily -'s a s to. Southern Ry. pf. ext SO, SO4 S014 SO1y Cc. B. & Q. jt. 4s Rantan > Owy » 
ree P 206 | > ‘ : - 
2,180..Canadian Pacific .. sti er 0..TENNESSEE COPPER... 35% 3514 33 soy, | C. B. & Q. jt. 4s, reg...1 $2.00 ; 
620, Central Leather Co.. xtey a eee 76..Texas Co eee T4Q 1WAT «145% 1464 | Chic. Jet. S. Y. pf I 1b 
1,150. .Chesapeake & Ohio re ee py 100.. Texas & Pacific......... 17% 17% 17% 17% | Chie. Jet. S. Y. ds, °15.. Boston $31,00 WY 
20. .Chicago Great Western ae = Nee Sean aaa 470..Third Avenue ........ 133 44% 43 438, | Colorado & So, 4s.. sajna wigna “ 
a ~ o , & P 1, WON S IN ‘ ian SURG 4 
1,280, .Chicago, Mil. & St i 3 re m.. UNION BAG & P. CO Ae 65% 61 6% PIT HI { e- t : SU 
1,000. .Chino Copper ... hy 1, SIM RING 25,200.00 Pacifi eo. ..158% 100% 157% 150% GA. SO. & FLA. Ist ! $2, 00K b 
70, Colorado Fuel & Iron.. St eh ee | =00. Ut 1 Stat R 11 “7 61! git Georgia Pac. 1st 6s Ralt. $1.00% OND 
" , 1"? 1°2°2 1 4 ‘ liles . ais eubper Daw * , 
10. Consolidated Gas ....-- Lebed > so aes “9 100. . United Ste aot its GOn pe, Great North. rights Bos 1, 2: 
On ‘or Products Refining 4 "a id 8 —_ ode irene Z " > guid vere va 18 8 . 73 _ BO Dp ‘ 
100. .Vorn a F - 10. United States Steel pf... Wi, lig 100%, OUT, gh ge BF. & | 4s pa, VU 2 
* "hp > > ‘ =. 20% 4 _? 4 - 4 4 ‘ "kT « . - > iam ff Ooo 
10..DENVER & R. G I , . 1,030. Utah Copper Paie - 57% 553 37 Kc. £e. & & MG I ‘ 
+”. . Distillers Securities ..... 18% i 1S u - . L. S. & M. S. 4s, '31 Bost 511K % 
pe i e , ‘ hacen . 26 218 aan : * 
Seek, MUREEE J. .c0:<«. _ cceeee 20% 30% 28% Wis 0..VA.-CAR, CHEMICAL .. 31% 324 31% 32% | Lehigh Valley.... ia ! 
ae ere 15% 40% AU AU M4)... WABASH . % 1% % Lehigh Valley con. 414s.Phila. $41.0 phi 
* - -* . : sal 8 
2310. GOODRICH (B, F.) CO 23 274, 2 264 20... Wabash pi - 0% we oe Lehigh Valley con. 4s...P $1.00K Wi ny, 
440..Great Northern pf... 126% 127% 126% 127% 170.. Western Union Tel...... GQ Gig G2% MAINE CENTRAL Bostor ) . ‘ 
“) C4. Northern pf. rights 1% 1% 15% Ig 440.. Westinghouse kb. & M T9'g Tg Th Mary. & Penn. inc. 4s Balt. $1.00 ae 
at] Mine »} 
“4, ILLINOIS CENTRAL ...110 110° 110-110 131,710 ~<ontsbacor nan -+-Phila . 9 
Pot REE ting tr.ctts. 14 iD W% 1 eer st poo ee ed gg a agg : . 
oe. Inter. Met. voting si sh ® = = . : s NEW YORK ¢ ENT p ‘ n * se * ; 
2.500 Interborough-Met. p with 62 9 G1, St t M ° ° l t N.Y “ua H - SI% 
a = 9 — .4nn _ o ase? ‘ ID 2 pl a wicks « -OStoNn ~) is 
4.640. I.2HIGH VALLEY $344 W454, 14256 144 a e, unicipa 3 re Northern Central | le ; Pert 
410.. MEXICAN PETROL ... 65% 66% G14 65% ———- Northern Central Baltimor 10 . a 
140..Mo., Kan. & Tex 18 INts 1s 1814 Transactions and the range of prices on the various OLD COLONY. B on 1 . 
8.240.. Missouri Pacific .. 2414 281 v4" 29% markets last week were as follows: PENNSYLVANIA 6 7 j A 
1.520... NEW YORK CENTRAL 94 91% SHtQg) fH Name. Market. Sales. High. Low. Last. Penn, conv. i915 1 " S44 g F 
aun 3 City Balt. Ss, ‘16, W. 1. Balt. $200 101% LON, 1018s Petersburg 5s, A Baltin e $£1.000 ny 
City Balt. fdg. 4s, (16 Balt. $2,000 TORS TOT lana, READING .... Philadel; . an 
Wi | & ( hardo City Balt. 4s, “51, P. 1. Balt. Slog 99 Ht 0 Reading 4s, 1 ! S 
} son on City Balt 5s », Annex. Balt. SHH YYTS ly 914 Reading term. is Pp qd ¢ 
Members Consolidated Stock City Balt. 4s, ‘48, W. L..Balt S5.4000 09 0 in) teading gen. 4s... I 210.0 
| City B is, ‘H1, J. F..Balt. $1,500 9914 wIQ WH Rutland pf oeeee I 
52 Broadway, New York | City is, “GI, S. 1 Balt. $1.60 ger, oD my SEABOA,RD AIR LINE 
fransac strictly commission business iu Stocks and Bonds | City is, ‘ti Lalit soo 99 oo rr Sez ‘ -_ = 
>, > z Nt) pat oe * oe Seaboard Air Line { 
for Investment——on Partial Damimant Plan or on Margin. City as ; 0..Balt $6,000 9214 wy YN Mend ktw Tire di 
FRACTIONAL pind } City of N. O. 4s N. O. $18,000 97 be Seaboard & Roanoke 6 I ( 
| Sez ‘ 
Personal attention to all inquiries and exe of orders, | City of N. O. prem. bond.N, O. $1,500 268 26719 26614 Sierra Ry. of Cal. 6s 
For the protection and information of clients we have our | City Phila. 3. 4, reg..Phila. $2,400) 9314 03144 Wy, Southern Pacific rights.B 
books audited quarterly by certified accountant ‘itv Phi epn. 4 1 hile » 2 " ‘ 7 fac = 
Messrs. Suffern & Son, Certified Public Accountants, 149 City Phila. cy » “41..Phila. $2,000 100% 100% 10054 So. Pac, 1st fdg. 4s... 
roadway, N , report as follows on latest regular examina- City Phila. cpr j 42..Phila £5,000 101 1OL 11 Southern Railway.. | ) Om 
tion : , State of La. 4'os, IMH..N, O. $10,000 104 14 104 UNION PACIFIC I tH 
“We hereby certify that we find the condition State of La. 414s, 1960..,N. O, $5,000 104 14 14 Union Pecific pt Bostor ‘ ge 4 
of your business on a liquidating basis as of " . . - a 
January 2nd, 1914, shows the full capital of j State of Md. 4s, ‘27, -Balt. $1,000 104% 10414 104% VERMONT & MASS...B 2 
$50,000 intact and a remaining surplus on hand.” U. S. Gov't ds, reg......Wash $500 102 v2 1Uz WESTERN PACIFIC. .Sar 4 4% 
Correspondence invited. Telephone 1336 Broad. Virginia 2-is ¢ entury. $1,000 82% 821, SZ Western Pacific 5s....Sa r. $58,000 621; ly 
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Mining 


Progress of the Zinc 
Industry in 1913 


Production Was Considerably Larger and 
Stocks on Hand at the End of the Year 
Were the Largest on Record 

By W. R. 
Revised and complete statistics of the zinc i 

United States in 1913 are given in 

The total 

1913 

about 8,764 tons were derived from galvanizers’ 


INGALLS 


dustry in the 
this 


ore-smelters in 


article production of spelter by 


was 358,262 tons, of which 
dross, skimmings, scrap, &c., and the remainder 
from ore. The production from dross, scrap, &ce., 
was 7,447 tons in 1912, 9,030 tons in 1911, and 7,793 
tons in 1910. These data do not include the pro 
duction of spelter by concerns which treat dross 
and scrap only, whose output amounts to about 


16,000 tons per annum: 


PRODUCTION OF ZIN¢ 














In tons of L000 7 1 
By Ore Smelters 

st Doe 11) 112 Lt 
Colorado 6.564 TAT S,S00 S07 
Illinois a TU5TU SS, O81 ME De 7 
M i-INan .. 112,182 1OG,17S 111,761 85,157 
Okla alu Tht Tees J 76,83 eet 
East $5,080 47,172 LTS fiLONT 

Total ) nth, Sut TAS G08 eS 

I Lr ind Scrap Smelter 
We 11 tote ! 
rome ‘roo FIO * leo 
ratal Produetior f Zir 
me nl lie l 
Ore elters LTT WS 205, S826 SAS OSS B58, ek! 
*Dross melter 11 ci) howe 15.000 ALL 
Total USS. 415 SOO G36 G3.858 34,2 
*Estimated 
RECKIPTS OF ZINC ORE 

(In tens of 2,000 pounds. Mus table i t 
eeipis of ore by the smeiters only and does not 
the production of ore exported or what was take ” 
the manufacturers of zine oxide.) 

Stat hie int HIM 11 
Arizona 7,008 S05 oa 
Arkansa 1M) su wrt) 
Cal nia rer oT 
Colorad 77M 15S 20, 166 
Idaho lane ' ol So 
kK ky 1 : $41 
Miss i-Nar ~s) SHS, 

Montana i 03, HENS 
Nevada 10s 
New Mexico 1th 








Viat tS 
§Wiseo n . ) Ft 
Others We tM, Mee 
r il one wih ogel Gos Sos, too SS4arl 
Mexico 20 TUS SMG SO 48 19 5 
Canade P e 11s SP cheoth Oo 7uUT Gol 
*Grand total G1 S65 TOO, 257 844,252 OOS 
Smelter receipt reports missing fro three 
small smelter §Ineclu . Illinois and low qT] 
adit to the o reported from Canada and Mex 
zit melte r ed a few thousand tons fro I 
roy ind l rn Siberia n Ww ne ie 
“ 


should 


statistically is uncertain. A 





The amount of the recovered spelter t 
properly be counted 
good deal of scrap zine is remelted in the manu- 


facturing plants where it is made, e. g., in every 
remelted 


rolling mill, and such zine should not, 
of course, appear in any statistical 
On the other hand smelters 
distill and sell as spelter, often of 
excellent quality, distinctly a 
product. This is obviously an addition to the 


supply of spelter and should be recognized just as 


enumeration. 
certain buy and re- 
subsequently 
waste 


what was 


new 
; } +} y + - . Pn 1 

which the ore smelters recover from dross, 

gs, &¢. 


reasoning. 


is that 
skimmir 
to this 


Of the to 


In my estimate I have conformed 


il spelter production of the ore- 


smelters in 1911, concerns using coal as fuel pro- 
duced 119,989 tons, or about 40 per cent. of the 
total. In 1912 they produced 134,077 tons, which 
v ly sbout 38 per cent. of the total. In 1913, 
their } luction was 251,546, or about 60 per cent. 
of the total. In additien to the spelt produc- 


» tons of com: 
1912 


Two smelters are engaged in 





n output of 42 
1915, against 492 tons in 
1911. 

The importations of zine dust were 
2,400 tons in 1912, and 


re Was 


tion th 


and 





zinc dust in 
254 tons in 

this business. 
about 2,200 tons, against 
1,715 tons in 1911. 

The total stock of spelter at smelters’ 
at the end of 1913 was 40,115 tons, against 4,264 
tons at the end of 1912, 9,323 tons at the end of 
1911, and 23,000 tons at the end of 1910. The de- 


works 


*In The Engineering and Mining Journal. 








| 
| 


liveries into consumption are computed in the ac- 
companying table. 














DELIVERIES INTO CONSUMPTION. 
1910, 1911. 19. 1913. 
Stock, Jan. 1. 11,500 3,000 ; 4,204 
Production 288 415 5 ss 374,262 
Import 3,402 11,115 6,100 
“7 SS4,076 
as 6.054 rs 
4.468 S700 
im) 1.204 40,115 
SH2 OUAASS 





The stock of spelter at the end of 1913 was the 
largest of which we have record. 

Another point that 
creasing production of spelter from dross and the 
decreasing exports of that material. In 1911, the 
exportation was 4,246 tons; in 1912 it was 205 tons; 
and in 1913 it was only 28 tons. We estimate the 
product redistilled from dross, skimmings, &c., (by 
works treating this material only), at 13,500 tons 
in 1911, 15,000 tons in 1912, and 16,000 tons in 
1915, and probably these figures are underesti- 
mates rather than overestimates. In taking a sta- 
tistical view, this spelter must be added to the 
spelter obtained otherwise, it being sold in the 


deserves note is the in- 


same way and being just as good, indeed it is often 
better than some of the virgin spelter. 


The Metal Markets 








NEW YORK So far as local consume 
cerned, 
of last 


were con- 
there was little activity through the greater part 

delivery re- 
when, on the 


week, and the pric for prompt 


cents until late Friday, 








s sth of large orders reported, the leading producers 
raised price ts, to 1f cents. Little business was 
consummated on Saturday on that basis. Exports 
ontinue abnormally large The spelter market is quiet 


The following table shows the European visible supply 


of copper by fortnights from Jan. 1, 1914, compared with 











tt responding periods in the previous years (figures 
in pounds:) w4 19138 1912 

Jar 1 66,124,800 0 OL SOL 36 128,688,000 
Tan lo 424, SS,511 124,880,000 
te ere . Si, 124,950,880 





19, 132, 115,749, 760 
748,080 114,452,800 
: . ’ 24800 112,766,080 
totterdam and Amsterdam for first time. 
The exports of copper exclusive of Southern and Pacific 


HOSS, TI 


is ba DO,031, 200 








aos. 





ports for last month were the largest on record, showing 
S019 tons over the previous banner month, 


in increase of 


last Mareh, which ineluded Southern and Pacifie ports. 





The following table gives the exports in tons by months 
for a seri of irs 
14 Won 1912 1911 
Ja ry SG.O1S 
Februar ° 4634 
M ct 





BAR SILVER PRICES 








New 

London, York, 

(Pence.) (Cents.) 
Saturda 2 eee oove oS 
Monday, March i. ...cccccccse ‘ os 
Tuesday, March 51 jattahbiscdedews os 
Wednesday, April 1 O81, 
Tiursday, April 2 os, 
Friday, April 3 DSLe 
BatucGay, April 4. ...ccrdscces ° os ot, 




















A\liMirkh R ts year ended Dee. 31, 1913, in 
inparison wit previous yeurs: 
bon Wie 
pe SLOOLSTO S2.649,488 
sold ee mee ry Tih) 
S I ile &C 
Potal 14a, 
I me s t mi GSO, 147 
~ tra , ! et 127 ,D44 
New t tio fIS, 182 
rot co 1, 
Prof from erations 207,419 
Balance interest paid ‘ 7,054 
a ry ise of land an DOL SOO 
Net it 176,019 1,465,596 
Divid j SOU000 1, LOO.000 ALL) 
salunce of assets Lee 3,128 1379.20 1,015,812 
Ther were §,014,106 poun of copper sold at 15.42 
ts, with nselad balance of 176,708 pounds, on Jan 


1, 1014, estimated at 15 cents Net earnings of $176,019 








om past yeai’s operations are equivalent to a 
m tl “10 outstanding shares 
o . 
eer it RANGE CONSOLIDATED, —Combined pro- 
tix hampion, and Tr.mountain compares 
id iss 11s 
' 1.0088 » 475 > Hii 
i 1750 2.414 2.440 
\hare PU 27k 2.6077 
** ¢ 


FEDERAL MINING AND SMELTING.—The com- 
y reports for che four months ended Dec. 31, 1913, 
$1,006,661 


otal value of products 





OLS, 785 


11,548 


Cost of production 





Construction and betterment ..... 





Smelter freight and treatment...............- 
Tween GOONS ooo vucetes eu adekd beeus eccece ° 

Provit from production «...0ccccccisrccssove ereee 
POTAOT TNGCOMS occ cnvccacdcccseneetessceene seers 
rotal income ........ Prrerrere rer ree erececece 





General expense ... cccccocccccscecsscsoscoecece 
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179,791 
117,000 


PECRSIIOR GOGO 4 enictncccrdeesadsanacauetacs 


Depreciation reserve 





Total deduction ecccee cocses OLE SE 
NOM si wk sere mended ideas Khnaeepacmbaakagnoie 2,786 
. . . 

GOLDFIELD CONSOLIDATED. — Report for the 


calendar year ended Dec. 31, 1913, shows net earnings of 
191,403. Bal- 





i444, against dividend payments of § 
ance sheet shows cash and bullion on hand at close of 
, compared with $728,823 
ieneral Manager Burch 








the year amounting to $1,07 
at close of the previous year 
“measurable ore bodies exposed on two or 
more Milling o 135,000 tons, ship- 


ping ore 1,000 tons, total 156,000 tons 


estimates 
sides’ as follows 


Operating results 
Average per ton. 
1913. 192 


ompare as follows 

Production: hE Bs 1932 
Total prod SAD AGS 415,756 . oesece 
Value $5,483. Suz $8,220,238 $15.58 $19.77 


Loss in tailings... 1.44 1.36 


(tons). 





15 025 








Values realized... 4,942,528 7,6 14.14 18.41 
Net op. expenses. 2,105,508 2 6.28 6.44 
Operating profit... 2,747,220 4,! 7.86 11.06 
Deductions “a 15,285 O4 ook 
Net op. pf. for y’r. 2,751,914 4,886,599 7.82 11.75 
Per cent. of total 

production ig TO SO.44 <iducce  cncece 

** * 


HOUGHTON COPPER COMPANY.—The report for 
ympares with previous year 


the year ended Dec. 31 last ce 


as follows: 
















1913 1912 
Total receipts ........06 $50,484 $63,373 
Total expenses 31,866 49,400 
Profit secs eeu 18,618 14,073 
Previous balance of liabilities....... 3,358 17,426 
Pealance of assets... 15,265 *3,553 


*Balance of liabilities 
-_ 


MASON VALLEY MINES.—The company reports for 





the year ended Dec. 51, 151%, as follows: 

Sales of copper, gold and silver.......... $2,809,919 
Cost of metal sold... G44 
Operating profit 1,275 
Other IMCOME .....sccceee nLOOT 
Total income FOCOCee RET UT T  e S covsces 288,312 
Expenses, taxes, and intcreSt.......-eeeeeereee 167,748 
Bar PhS. . cccdacccvccsscscercesvossetecesessese 120,564 

*-¢ . 

MIAMI COPPER COMPANY—Production for March 
amounted to 3,561,100 pounds We make comparison 
as follows: 

1914 1912 


3, aus 


January 
1,688 


Fobruary 
March 
Total 





2 607,570 
7,411,196 


3,102,000 
8,851,569 





s * « 

MINERAL PRODUCTION OF CANADA.—The pre- 
liminary report of the mineral production of Canada for 
, prepared by John McLeish, B. A., 





the calendar year 19 
Chief of the Division of Mineral Resources and Statis- 
tics of the Department of Mines, places the total pro- 
for the period at $144,031,047, as 
048,296 in 1912 and $103,220,994 in 
per 


minera 
compared with $ 
1911, being an inerease for 1913 of $8,982,751, or 6. 
Although estimates 


duction of 







cent., over the production of 1912. 
have been made in some cases where complete returns 
were not available, it is probable that the final record 
will be a revision upward. 

. . * 


MOHAWK MINING COMPANY.—The company re- 











ports for the year ended Dec. 51 compare as fol- 
lows 1915. 112. 11. 1910. 

Receipts . .SSS7, 7,108 $1,493,816 
Work. expenses &c. 669,154 1, 5322 1,251,565 
Operating profit.... 218,465 300,786 242,451 
Expenses for con... 94,6 31,280 54,568 





188,083 
200,000 
11°17 


Net profit 
Dividends 
Deficit aenees 
Previous surplus.... 
P. & L. surplus 
*Surplus 
There was Produced from the mine 8,018,000 pounds 





350,000 
*306,456 
HOO,SS1 
SUT, 317 


> 
id 








72.06 per cent., or 5,778, 
At the annual meeting of the 
Denton was elected @ 
Other Directors were 


of mineral, which yielded 
pounds of refined copper 
Mohawk Mining Company F.. W. 
Director to succeed Fred Smith. 
re-elected. 
* * 
NEW IDRIA QUICKSILVER MINING COMPANN Y.— 
The company, incorporated under the laws of Wyoming, 
has filed with the Massachusetts Secretary of Stafe a 








statement of its financial condition, dated Jan. 1, 114, 
which compares as follows: 
Assets 1914 1913 
Real estate and machinery $258,170 = $28,180 
95,411 


Material, stock in process Aba enet . 52,224 






Merchandise U3 


pace Mein 7 2 

Cash and debts receivable 11,584 
Depreciation account ........... 200,000 
| er Serre rt ee $644,600 $619,587 


Liabilities 








Capital stock ee . $500,000 $50,000 
Profit and loss eee 144,600 11!},o87 
Total $644,600 $619,587 
. . . 
OLD DOMINION.—The Old D nion Copper M 
nd > eitin Company reports rv the vear ended | 
iL 1 t n comparisodu with the previous yvear, as folloy 
is Ine1 
Te ‘ S3.057, 10 S168 M 
PINES sis tnnhesbentade 2,01 129,207 
ye | eT eee ee er 1.045 30,007 
Dividends it S1L.OU1 
Jalance (esseens Sabana ke de P F411 504 
Adjustments mace during year. 0 45 
1.151 





Surplus 
) 


Previeus surplus { 2 
1,193,247 252,019 


Final surplus 


*De-crease. 


The tutal production for the year was: Fi 


e copper, 
b.S5t o 2 


tes; gold, 4, 





pounds; silver, 1 
above 18,045,153 pou a 
1419 ounces of gold were pro- 





SLUGL Obs 
ounces Of the 
317 ounces of silver, and 
duced from the company's ores, and 12,116,492 pounds 
of copper, 142,528 ounces of silver, and 3,85 ounces of 





of copper. - 











isin —_ ss 


—— 
pra 











ee Se ee 


—_ 





a eee 


MBM 
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gold from custom ores. The prices received for the Name. Market. Sales. High. Low. Last. e. Market Low. Last, 
metals was 15.21 cents a pound for copper, 59.52 cents C., K. & N...Colorado Springs 1,000 .08%% .087g .08% Nipissing teceeee TOP. Min 5.87 5.95 
an ounce for silver, and $20 an ounce for gold. DALY WEST......... Bo-toen 250 2% 2% 2% Nipissing ............Montreal 6.00 6.00 
oie Dante ....... Colorado Springs 102,500 035% 02% *North Butte...........Best 1,538 28 27% «27% 
PHELPS-DODGE-—Pheips-Dodge produced 12,493,601 Davis-Daly -..-Boston Curb 7,890 1% .9 North Lake............Best 50 1% 1 1% 
pounds of copper during the month of March, as com- Den. Ariz.........Boston Curb 1 8 8 8 North Star ..ccccss Boston 1,000 1! 11 
pared with 11,444,123 pounds in February, and 12,261,- Dr, Jackpot ...... Col, Springs 95,000) 06% .0614 U6" OHIO COP ...........8, I 100 u be 
539 pounus in March, 1918. OMG 2 occ cceses .. Toronto 50 10.47 10.47 10.47 Ohio Cop ...- Bost ( ) MK 
‘+ * Dome Ext. socrses SOTORGG. SGP .IZ 11% .12 Old Celony ° .... Reston 1,9 2% i 
TONOPAH.--Production during the week ended March Dome Ext.......Toronto Mine 4,500 .12 12 12 Old Don 3 n 4 ’ 4) 
“7 was, in detai!, as follow BOOM TMKGs ccicccscices Toronto 20 11.70 11.70 11.70 O!ld Dom. t rets. Bostor ‘ ( 6% 6% 
Cc ee Tons. Company Dome Lak ... Toronto Mine 3,14) 4914 46 48 Oneco Bostor r s ‘ ‘ 
ompany. ns pan) TACIT 1 . ‘ > 21a °.1¢@ 
Tonopah-Belmont Jim Biwble?....cccdécnes EAGLE 3: 8 ..< Boston. Curb ay sige tb-aw 2 sii ee 3 : Salt : rae ; " trig 
Tonopah Mining. oom Merger ...-cecsees East Butte hae soitgertanan _ oy _ -sipiesonmre ‘ 4 
a asetngar Elkton.......Colorado Springs 10,000 .47  .46% .46% I 1M 
Tonopah Extension....1,0832 North Star... a te R 3 ‘ 9 ° > 
Went Wad. ..<esceccoce 1,483 Midway ..... El Paso.... af olor j 2.00 2.00 200 I KI 1 4 OOM & hig 
Montana-Tonopah tim a Lars sil sini —- an — “i ee. apg ie a 
MacNamara .......... 249 Total .....0.-- -o sites: | Seley O'Brien... Forento I ae ad  dpeesiceaalie yr stata le acs —_ = 
: Fos. Cobalt.....Toronto Mine 74 4 Peterson Laké Bost 1,200 4:3 45 
Estimated valuation, based on gross milling value of Franklin .............. Boston 7% 7 Pt ist C S 6.004 O1l% 
the ore, $272,820, compar: d with 11,248 tons, valued at GERMANY ......Boston Curb 15 I l ) % 65 
$274,616 in the preceding week. Gifford.... ..Toronto Mine 314 LOM 60 
em Gold Sov....Colorado Springs 10,000 .021%4 I tus $s ur 
UNITED CLOBE MINES.—The report for the yeat Goii Chain.........-Salt Lake S00 17 nd Cree 6TO 17% 
ended Dec. 31 lust follows: 1913. Increase. Gold Dollar. .Colorado Springs 6,000) .041% Pond ¢ ‘ rs 7) ) 
Total receipts ......... *$98,399 Goid Con.. ....-Boston Curb 25 1 Pore, Crown T ® 4 1.15 
Expenses hieice saeind 39,631 Gould............Toronto Mine 6,500 3% Pore. Crown x i 1.14 
Net CArningS ..c.cescocccccescecs ees *138,030 iranite Bi-Met .. St. Louis 3000.25 Po ‘ i T mh » 1.11% 
Pe Boe a at 690,000 230,000 EE co ndase da ccnvass Boston 1,462 90 I Imper Per ys : \ 1,000 2 p 
DE che kercdeadnansunebaned ay ee 208,554 368,080 Gt.Nor. .... «...-.-- Toronto 1,000 .14 Pore. Tisdale sosTor, J OKK aks “% 
Previous surplus adj..... ecercesses 159,988 Gt. Nor..... ...Toronto Mine 04,000 .1519 Portland oe. 3) “ ti 11 2.12 
Total surplus ..... as sh cake #208, 042 Greene-Cananea ...... Boston 265 Prest L , OOM t 24 
*Decrease. Greene-Mehan...Toronto Min 1,500 nn E. D im 2% 
The balance sheet as of the above date shows casn SEMPER § hdccnusceces Boston 10 ‘o Ss 20 
at Boston of $94,116; cash at mines, $2,500, and total Hedley ....scccccccsess- Boston © 30 . gree eee 62 
assets and liabilities of $3,360,824. Helvetia ...cccescsces-s Boston 10) 40 RAVEN I LS 
s 6s Hollinger .. ...-Montreal 2,217 17.00 ta ( y 22% 
UNITED STATES SMELTING, REFINING AND Hollinger .............Toronto 65 16.35 ae of Way » Sly 
MINING COMPANY.—Report for year ended Dee, 31, FEGTUL ROP. 6. cece Toronto Mine 205 =T. MARY'S LAND 4s } 6 
1913, is issued, consolidated earnings statement compares Hollinger .. ..- Boston Curb Lind Santa Fe I'g 
as follows: 1913 1912 1911. Horestake. . Toronto Mine = 1,400 Sen Sup x K ov 
Earnings all companies after Houghton. . -Boston Curb 65 3 Shanno 4 6 
charges, cost of prod., Hudson Bay Toronto Mine 2 75.00 Shat. & Z 4 26% 
sell., &e., but bef. deprec..$4.5/ Humboldt..... Boston Curb 3,700 .16 .13 14 Silver King Coaln Ss 10) 5 bb 2.9T% 
Prepreciation «.ssiedecesss zs 6 1,120,689 INDIANA ssiedwincowe seen 27504 34 4 Silver King con.. S . 1.80 
Pretit for yYoR?....eccease.. 8,585,586 2,840,412 Inspiration ......Boston 255 18% 17% 18% Suver Leaf ,. cooee Dl " o2 2 
Additional reserve ......... Age? iron Blos. Boston Curb 200 15-16 15-1615-16 | Sioux Cor 5 1,00 us 
RUM. \ntev ee anessannee ae 2,755,466 2,579,882 2,404,668 Iron Blos..... ..Salt Lake 2,100 1.25 1.22% 1.25 South Lake, Bost ) 4 +4 
Surplus ne 830,120 1,418,722 135,744 iron Cap pf ...Boston Curb 20 6 6% Sout ‘ ( 
President Sharp says, in part: ‘‘ The proceeds of the Isabella .....Colora Spring 13,000 le Stewa L's 
$10,000,000 6 per cent. notes issued by the Utah Com- Island Creck . 30 47% Sup Copper 4 : 8 % 
pany, and guaranteed by the United States Smelting Island Creek pt .... Boston 16 oo Superior & at ’ % “8 
Company, have been invested to the amount of $6,765,- Isle Royale -++++,-Boston B05 1% Swas i US 
694 in stocks and bonds of coal companies in Utah, and JACKPOT Colorado Springs 2,000 OG TECK I s ‘ n 24 
in securities of the Utah Railway Company, leaving Jerry J. Colorado Springs — 2,000 O4 Par i O% 
$3,062,305 unexpended Jan. 1, 1914. In addition, the Jupiter stees --+-Loronto 1,600 us Somieka : eed 15 
United States Smelting Company has invested $502,825 Jupiter ... Toronto Mine 20,160 , Temisk 1,50 1oM% 
in stocks and bonds of these coal companies, and has KERR LAKI -...-Boston 707 4% emis} 6, at 15g 
loaned to the Utah Company and its subsidiaries $1,759,- Kerr Lake .....-++++. Toronto 500 S 3.88 bt nopah Be 7% 
991 for construction, equipment, &c. In 191% the coal Kerr Lake Toronto Mine 450) 3.90 4.10 6: a : 6% 
properties in Utah produced 869 tons of coal, an in- Keweenaw . ...... Boston 45 3 314 Tonopah Nor. Star. .1 j } 
crease of 40 per cent. over 1912. Profits earned were King William Sait Lake 4.000 2% Tonop ext Litt i E ? 2.05 
equivalent to 4.35 per cent. on the investment. after LAKE COPPER ...-Boston 875 734 Trethewas D6 24 24 
fixed charges.” La Rose. 2 a oi Boston Curb n70O il, Tret! we yi oront Vi “yy 4) %) 
eee oe La Rose ....-Toronto 1.087 1.52 Trinit ke A P sy 
La Rose... ..Toronto Mine 1,700 130 1.50 Tuolumne , Om“ 4) 60 
>. 2 Y Le La Salle ... ....-Boston re 4% 4% UNION CHIEF Sa ) 01% 01% 
Mining Stocks Lehigh Tintic ... Salt Lake = 5,000 ON, GLY Union Copper i ‘ ‘ 13% 
Lower Mam ....-Salt Lake 500 02 «UZ *U. S. Sme & 4 “4 
, Meee, McINTYRE ....Toronto Mine 2540 2.55 2.10 2.15 *U. S It. & 18 
Name. Market. Sales. High. Low. Last. McKinley-Da ..Boston Curb 1,425 .79 ahs Arts) United Verde 72 
ADVENTURE ........Boston 85 134 1% 1% McKinley-Darragh .. Toronto 1H) SD 7s United Tintic.. ...Salt I & OM oo 00% 
MMMOCK oo ccccccccssces Boston 10 200 20 200 McKinley-Dar orento Mine 4,100 85 5 United Px Toronto M 01 01% 
BIAGER ...ccces cosseeee-- Boston 10,075 24% 22%, 23% Majestic .. .Boston Curb 1868  .24 Utah Apex ? 77 1 13 
Algomah .......«.......Boston 200 1 1% Mary Mck..Celorado Springs 7,600 56 Utah Cor oe B n (K) 0 pes: 
SD 455k casbaddacnne Boston 41% 48 Mason Valles _..... Boston EA 3%, Utah Con Make 4 2467 0 wi, 00% 
Amalgumated ......... 30ston 74 THly Mass. Con Boston 2.965 3y% Utah Copper tor 6 , 7 
Amalgamated ....Philadelphia 110 76% «77 Mayflower: pale . Boston no ry Utah Copper Phila i 1K) 57 
American Z. and §8.....Boston 1,315 174 17% May Day.. occ cle Rake 1,500 OGM VICTORI CON Sa 1 ‘ 0 ; 
MMBCONGE: 6655s seciascc Boston 2 3 Mex. Metals......Boston Curb 1lwu .ve Victoria B 620 L 1-1 1-16 
Anaconda ladelphia 0 Miami .... ...... Boston 5b 24 Vindicator ..Salt La 6,000 98 4 04 
Apex ....... settereens Toronto 7,700 Michigan 5 aa daians' gee GO 83.80 SO WEST DOMI to M x ~ 124 
Arizona Com’l..........Boston 3,690 4 434 Minha .. ..cccuns ....Boston ZS 45 8 44% Wettlaufer F Pi 
Atlantic” oeeeeses oston Curb 200 .35 35 35 Moon A.. .....Col. Springs 13,000 .002 002 0O2 Wilbert . t I 07 
eee or mae ee a a S Ba blo NEV CON. oe ncce es QSton 207 15% 15% 15% a er Bostor “ it} 3 
gSanner ...... Si gs 2s -008 -008 00S Nev. Doug.. ..Boston Curb 4.800 (89 83 RS Wo rin cece Bost ”) $ tig 
mga aaenen a “4 Py 63) By fs TOW BIG sidcsesccssces Boston 2,555 54 41-16 5 Wyandotte . $sasew I t r i” 7 
; eS ea < Rbaeey %: 31 New Baltic.......Boston Curb 580 21 1% 1% YANKEE CON Salt / 0 
ie Dower cTorente oes ab seek Sie | Miptesing ------------ Beaton 5 hGH | Tork............ Morente Mine 15.050 06 0514 .08 
Bing Mines....... Boston Curb "Ra ah m wi 3% SE ci cianncean Toronto 685 6.10 5.90 6.00 *Ex dividend 
Bing Amal......... Sait Lake 1,000 05% 05% .0n% ’ : ° ° > 
BORCMUR «2.0666 Boston Curb 50 19-16 19-16 19-16 Ci 9 f th B P ri f E ] : 
Boston and Cor...Boston Curb WO .40 40 40 urve 0 e ASUC rice O ,0NC 5 
Boston and Ely...Boston Curb 200.41 38 41 
British-Col. ...Boston Curb ww 1% 1% 1% 1900 1902 1904 1906 1908 1910 1912 . r P 
Buffalo M........ Boston Curb 1 3-16 203 2) Hyis Jan 7 Mey _. T gus 
Butte and Hal.... ....Boston 3 110 a 
Butte and Lon....Boston Curb | 
Butte & Superior....... Boston z= 
CALAVERAS....Boston Curb 108 
Cal. and Arizona,...... Boston ] 
Cal. and Hecla...... .. Boston 106 | T 
California Hills...Los Angeles 7,000 .0214 + 
Cal. and Cor...... Joston Curb 4,880) .32 7 104 | + 
Can. Goldfield......... ‘Toronto 1,700 .O06% me 
COPTOD: 650.060005. Boston Curb 100 .67 @ 
ge errr re Salt Lake 6,000 .O11; .O1 ol 102 | | 
Centennial ............ Boston 110 17% 17 17 re a 
Cham: Wer.. .ssss..ces Toronto 00 20 2 &| 
Cham. Fer......Toronto Mine 3,400 .21 RE 
Chief Con.........Boston Curb 580.98 ‘ 
GOR. Bs i deewadncaniawee 3oston $5 642, = 
City of Cobalt....... Tor. Mine 2,500 50 “a - 
Cobalt Lake..... Toronto Mine 400 56 + 
Cochrane ....... Toronto Mine 9,625 66 a 
COCHEOMG . ccceciesccces Toronto 1,600 .63 5, | 
Colorado ...........Salt Lake .1014 | 
Coniagas Toronto 5 8.05 
Coniagas for. Mine 150 8.00 
Contact ..........Boston Curb 100.25 
One. TOO. sence ses Boston Curb 55 27-16 a 8 
Con. Ariz......... Boston Curb 7,500 .60 seees F913 |  g | 
Con. Mines.......Los Angeles 5,000 .04% . an=ae 
Copper Range ......... Boston 419 38 ; << — 1914 a tae Fe | 
Crown Point.........Salt Lake 7,000 .01% a A on. K 
NO spies cscnacane Toronto 200 1.80 In this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cent. 
on ee eon — — basis, and so converted into a market price, the fluctuations of which are shown from 1900 to the 
Cr. Resv.. Boston Curb 100 «6 1%—COiaAMHSC(‘i‘iHG end of 1913 by years, and also for the first half of 1913 and this year to date, by weeks 











| Utilities 


The Good Side of 
the Holding Company 


Among Public Utilities It Is the Device 
Through Which Beneficial Consolidation 
of Management Is Brought About 


By WILLIAM M. WHERRY, Jr. 

I’ is a common fallacy to believe that holding 
feet ies are some financial device to take some 
egal or unfair advantage of the public. This 
arises from the undue emphasis which has been 


laid upon the evils which have arisen in connec 


tion with this device, as such evils ere bound to 


arise in connection with every financial device. 
The fact is, however, that a holding company has 
a very real and important place in the proper 


economic development of the public utilities busi- 
ness, otherwise it never would have arisen, nor be- 
come so common and prevalent as we find it to- 
day. 

] propose first io point out to you the 
for these holding companies and the advantages 
which the public has derived from them, before 
taking up the question of the evils. 

These advantages can be summed up in a very 
brief compass. A holding company is a financial 
device by which the problem has been met of se- 
curing better service, better management and wider 
market with greater security without too large an 
investment. The public is interested in public 
utilities, as I have frequently pointed out in these 
lectures, in two capacities; first, as customers of 
the company, and second, as purchasers of securi- 
ties. The advantages to the customer offered 


real reason 


through the holding companies are two-fold. The 
ervice which he gets is in large measure increased 
and improved, the rates which he pays are low- 
ered. The advantage to the purchaser of securi- 
security becomes more 


ine reased by 


ties is alsu two-fold. His 


and second, it 


marketable, afety 
distribution of risks. 
§ lvantage are ot obvieus ones, b 


because of them that 


Dhese if 


they fre very real, and it i 


holding companies have grown in number and im- 


portance during the last years. 


It is not generally known by those ho are 
rot familiar with the publie utilities business to 
what extent the farms and rural communities and 


and towns can benefit by the 
There is 


even small citie: 
consolidation of distributing systems. 
scarcely a small community in the Central West, 
where any business is done, except street lighting 
or house to house lighting, or perhaps in some 
the pumping of water locally, and this is 
so high that 








Cas 
because the cost of production i 
uch smail plants cannot possibly sell energy for 
industrial or transportation purposes. On the oth- 
er hand, if a larger estabiishment having economical 
apparatus in the form of generating plants con 
nected with large distributing systems should take 
this lusiness, it can distribute energy for trans 
portation and manufacturing purposes. As a rule 
‘country plants are badly run and badly con 
tructed, and their absorption by large systems 


means better service in the various communities 


eS 


served at lower prices. 

Another p! ase of thi 
farmer. Unless the farm is located along the line 
of a high transmission power distributing sys- 
tem, the farmer cannot get electricity. Large cen- 
tral stations with high power transmission lines 
go through rural districts and supply the adjacent 
farms with power not only for electric lighting but 
for farm apparatus. The holding company de- 
vice has enabled large units to supplant the small 
loca! concerns, and to build large central stations 
distributing the energy over a very wide territory, 
bringing in rural communities and farms which 
ould not otherwise obtain the service and enabling 
the service to be utilized in fields which would not 
otherwise be reached. Any legislation that pre- 
vents the organization of the companies necessary 
to finance this is an actual discrimination against 
rural communities and the farmer in particular. 
It was in recognition of this fact that one of the 
recent public utilities bills in the Middle West ex- 
pressly permitted the holding company. 

It is a fact that these companies can manu- 
facture and distribute power more economically 
and operate their plants cheaper because of the 
size of the plants and the better equipment, but 
there are other respects in which they are superior 
in giving service. The wider territory enables the 


is the case of the small 


*F'rom an address on “ Problems of Public Ser- 
vice Companies,” at the Tuck School of Administra- 
tion and Finance, Hanover, N. H. 
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construction engineer to solve many problems in 
distributing the peak of the load, and this is a 
very important practical consideration. There is 
something even more important than this to the 
imprevement in service. One of the great op- 
erators of public utilities plants who has made a 
record for the efficiency of his operation and the 
lowness of his rates says: 

I think if I had to choose between first-class con- 
struction engineering and first-class selling engineer- 
ing I would choose first-class selling engineering, as 
it would give me more money on the dollar invested 
with which to make up for the mistakes made by the 
construction engineer. 

This statement calls attention in a vivid way 
to a factor which is being constantly overlooked in 
valuing public utilities, namely, the human factor. 

The value of a plant depends as much upon the 
brains which are associated with it in the organiza- 
tion and management of it as upon the replace- 
ment value of the physical properties. In fact, it 
depends a great deal more on this element of 
brains. A large holding company can command 
brains and efficiency to an extent which small com- 
panies cannot possibly attain. It is stated on good 
authority that London, with its numerous small 
companies, each supplying portions of the territory 
of London, has a unit cost of production of electric 
current to the manufacturer which exceeds the 
price charged to the customers of Chicago with 
its one big company supplying a great territory. 
The economies in operating cost and managerial 
efficiency which could be made by the seventeen 
or more London companies, if consolidated, would 
make a fortune in a single year. This is only an 
exaggerated case of what has been going on all 
through this country. The holding company or- 
ganizer effects these economies. 

The holding company, as far as service goes, 
makes for better management, more efficient man- 
agement, greater development of the service both 
as to the old fields and as to entirely new fields. 

At the same time, it makes for cheaper rates. 
This is, of course, due to the increased efficiency 
of the management, the ability te employ higher 
grade men, the purchasing in large units, the elimi 
nation of many operatives and managerial heads, 
the elimination of much machinery on the physical 
ide. It is also due to another fact which does 
net strike every one, but which became familiar to 
you gentlemen in connection with your course on 
As you know, the 
in a very 


financing industrial enterprises. 
company must charge is 


determined by the expense of fi- 


rate which the 
large measure 
nancing to which the company is put, and the 
holding company is able to finance much cheaper 
than the small units, and in this way is able to 
charge lower rates and yet make a profit suffi- 
cient to induce brains to come into the business 
which the efficiency of management requires. 
This leads to the other side of the question, 
the interest which the public has as an investor in 
these public utilities. From the point of view of 
the investor, the holding company’s securities 
an appeal first because of the increased marketabil- 
ity of these securities, and second, because of the 
inercased security. Contrast the marketability of 
bonds of a public utility owning and operating a 
small plant in a city, say, of 25,000 or 30,000 people, 
and the marketability of securities of a holding 
with « dezen such plants located in three 


make 


company 
or four States in different parts of the country. 
In the ec: of the holding company you have a 
great many more individuals buying and selling 
securities. You have a geographical distribution 
of securities which makes for permanence and 
marketability. .When one community is suffering 
from financial distress due to a local bank failure 
or some other cuuse, another community in the 
same group may be harvesting. a cotton crop and 
have a plethera of money. The securities of the 
holding company are equally known in both 
communities, so that one, will buy what the other 
wants to market. ‘This is a very potent cause in 
the development of these companies. .This is one 
phase of the distribution of risk. Another comes 
from the fact that these various plants located in 
small communities help each other out in the mat- 
ter of their earnings. When improvements are 
under way in ove plant another plant may be mak- 
ing its record net profits. Any one who has studied 
the earning sheets of any of our large well man- 
aged public utility companies can see how the 
local deficits are taken up and do not show in 
the results of the whole because -they are equalized 
by profits in.other plants of the same company. 
The question may occur at once as to whether 
all the advantages which I have above enumerated 
cannot be as well obtained by a large company 
actually owning the physical properties rather than 
by a holding company merely holding the stock 
of various smallér companies. I think this is un- 
doubtedly so. Perhaps not entirely so to-day, but 
in the future it will become more and more so. 
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There is no doubt that the company which holds 
the actual physical title presents some advantages 
over a holding company, as well as many of the 
advantages of a holding company. 
pany has not been possible in many States owing 
Where a State prohibits 


Such a com- 


to adverse legislation. 
the operation of the public utilities within its bor- 
ders except by companies organized under its own 
laws, the only way in which you can consolidate 
the plants in that State with plants located in 
other States is through the device of a holding 
company or similar organization. Further than 
this, it is often necessary to have local Boards of 
Directors composed of citizens of the community 
served in order to enlist that public co-operation 
and good-will which are essential to the operation 
of any public utility plant. The most important 
reason, however, for the organization of holding 
companies in preference to a large company act- 
ually owning the properties in fee is that it re- 
quires less outlay of money, less labor, and elimi- 
nates hold-ups. The holding company can control, 
through the ownership of a majority of the stock, 
whereas 4 company which would take actual con- 
trol of the properties would have to get the consent 
of a larger proportion of the stockholders, and in 
order to obtain such consent the company would 
have to pay hold-up prices to holders of small 
amounts of stock. 

The chief evils of holding companies are two- 
fold. First, the danger of the issue of fictitious 
securities of the subsidiary companies for the pur- 
pose of creating collateral for the securities of the 
holding company. No legislation can reach this 
It is a matter of education of the financial public. 
As a matter of fact, the fluancial public is be- 
coming educated on this subject, and most deeds 
of trust to-day of holding companies contain rigid 
provisions against the issuance of further under- 
lying securities. 

The holding company has also been made a 
means for a much more pernicious practice, name- 
ly, the payment of dividends out of fictitious earn- 
ings. Of course, a corporation cannot lawfully 
pay dividends out of anything but surplus net earn- 
ings, yet by means of contracts between the hold- 
i derlying companies, by 


ing companies and the 
a ‘ : : ; 
herdin’ company doe services for the 
itant prices or makes 





underlying companies for exort 
leases to the underlying companies 


teed rental, fictitious earnings m v be produced. The 





a fuaran 


way to avoid these evils is not by legislation nor by 
prohibiting the forming of holding companies, but by 
careful scrutiny of the actual transactions of the 
bsidiary compani 





holding company with it 
and the holding of its officers strictly accountable 
as trustees to their stockholders and the creditors 
of the corporation of which they are officers and 
directors. 

PUBLIC UTILITIES NEWS 









AMERICAN WATERWORI 
OMUVANY.—The Stockholders’ Protective Con 
he American Waterwork 
nounces that, in connection with the consummation of 








AND GUARANTER 

' 1m ttee of 
and Guarantee Company an- 
the reorganization plan, it has obtained an order of 
ermitting payment of check for the dividend 


July 1, 1915, on preferred 





works and Guarantee Comy y, payr 








was refused last July, and is new advised 

cks e re-presented they will be pa 
the Reorganization’ Committe iaho 
Company, one of the 


subsidiarie of the American 


and Guarantee ¢ ind the only one 


1A Ls 
Wile vorks 








o irrigation properti which will be taken over by 
« An n Waterworks an lectric Compa ha 
sued 3 to the depositors of the Califernia-Idaho 

Comy first and col ral trust bonds that depositor 

not sirting to abide by the reorganization agreement 

must withdraw their bonds by M 1, or they will be 
bound by all the terms of t! sreement Fonds not 
deposited by Muy 1 cannot shar in the reorganization 

ix nent Under the eorganiz agreement, col- 

lateral trust bonds of the American Waterworks and 

Electric Company will be exchanged par for pa 

the first and collateral t bond t! Ca 





Idaho Company. 


BANGOR RAILWAY ELECTRIC COMPANY for 





February Weis Inc. 
Gross $57,547 $2,962 
Surplu 6460 8 00ebebeccesecens 10,94 800 

Twelve months: 
cocccee 771,941 55,701 
eesces es . -108, 265 22,024 

. * * 
BLACKSTONE VALLEY GAS AND ELECTRIC 
COMPANY 

1914 i913. Dec 
February gross re $110,599 *$5k3 
BOGE ancddcccdcasstdssveraaess 40,574 45,682 5,258 
' 2: 29,564 6,806 


Surplus after charges..... 
*Increase. 
° 
BROOKLYN RAPID TRANSIT.--The company has 
notified the Public Service Commission that ail the 





€ 


street surface railroads under its control have agreed 
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} Bought Sold Quoted 
H. F. McCONNELL & CO. 


25 Pine St. Phone 6064 John. New York 
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to adpot the order of the commission directing the use 


of universal transfers al] over its system, effective 
May 1. 
se: 
CANTON ELECTRIC COMPANY 
1914. 1913. Inc. 
GFOBB  cccccccccccccccccess $141,004 351,027 $90,037 
Seer Cocccccesccccecs 217,021 176,016 41,005 
Surplus after charges..... 153,536 119,348 34,188 
” *’ * 


CHATTANOOGA RAILWAY & LIGHT COMPANY 
for February: 
Decrease, 


Gross eoccccceccesce 88,664 $24 

eer ry ecccccccccccccscses 6,792 2,841 
Twelve months: 

GrOBS .cccccoce pesemeseccccceccceccccs ljaumele %116,708 

Surplus ...csccece cocce eeeadeese 87,616 22,708 


*Increase. 

* . 

COMPANY Net earnings 
$3,345,200, as indl- 


. 

CHICAGO RAILWAYS 
for the year ended Jan, 31 last were 
cated by a statement given out from the Chicago City 
Controller's concerning the city’s 55 per cent. 
share in the profits. This is an increase of $775,374 over 
the previous year, when the railways company reported 
zs of $2,569,826. These earnings are in addi- 
“ent. allowance on the capital invest- 


office 





net earni 
tion to the 5 per 
ment. 





PROFITS.—The City of Chi- 
Chicago Railways Com- 
tailway for the year to 
increase Of $500,000 over 
> traction fund after 


CHICAGO TRACTION 
ecago’s share of profits from the 
pany and the Chicago City 
Jan. 31, 1914, was $2,831,912, an 
the payment the year before. T 








this year’s payment will total $13,704,974 
. . . 
COLUMBUS ELECTRIC COMPANY- 
1914 1915. Increase 
February gros see enedocees fee lO $15,690 
WE, eae ndtutedaxedesade oesces 31,224 21,564 
Surplus after charges ...... 6,386 8,825 
*Decrease 
ne @ 
DALLAS ELUCTRIC COMPANY 
1914. 1915. 
February gross . cecccee $180,006 $163,242 
FUE. ncccesccceses ccece -e 69,248 69,414 
Surplus after charges. 42,504 44,778 
*Increase. 
. oo . 


COMPANY 


KASTERN TEXAS ELECTRIC 





PODFUATY BPOSG oper cccccccscsccscvccecceccesscece $50,089 
DRE csc ceentsaceees cocccccccccecess 16,623 
Burplus after Charges. ..cccccccccccccevccccccesce 8,381 


EDISON ELECTRIC ILLUMINATING COMPANY of 


Brockton: 








19i4. 1913. Decrease. 
February gross ...... naonaeea: ee $39,658 *$767 
Net cocccccccccoos csstessece 15,0883 16,879 917 
Surplus after charges........ 13,352 14,639 1,287 
*Increase. 
see 
EL PASO ELECTRIC COMPANY: 
1914. 1913. Increase. 
February Gross .......++. . $89,664 $75,208 $14,366 
PEGE ccccesceuse oocccccccsecccce 41,936 39,228 2,708 
Surplus after charges...... 37,591 34,958 2,603 
— ss 
GALVESTON-HOUSTON ELECTRIC COMPANY: 
1914. 1913. Increase. 
February SToSS .....++s+++.-$175,061 $158,773 $16,278 
Wet cccccccccess sexepnesacésss GUND 59,619 8,931 
Surplus after charges.. 29,588 25,959 3,629 


LEWISTON, AUGUSTA & WATERVILLE STREET 





RAILWAY.—February: Decrease. 
Gross .......++- etnies ae $1,795 
Burplus ......ccscccccecccccscvscccecs 12,243 8,329 
Twelve months: 
WEL ccc ccesdéactessessassiccacecscss GRRE RR 
BurplusS ....cccccccccseccecesscscssess 17,153 116,290 
*Increase. 
ees 
MUNCIE ELECTRIC LIGHT COMPANY: 
1914. 1913. Increase. 
Gro8s .....-20+++ ‘cneehianss $458.749 $404,366 $54,383 
ih. memes. See Thee 25,856 
Surplus after charges...... 107,085 85,406 22,177 
ees 


NEW YORK RAILWAYS reports earnings for the 
month of February and eight months as follows: 








1914. 1913. Decrease. 
Gross earnings .......... $951,832 $1,046,502 $94,670 
Net after taxeS......ee+-> 210,450 275,680 65,259 
Other income....-.++se+-+ 30,714 28,3838 on $2 
Gross income....---+«++++> 241,164 204,077 
Deficit after charges..... 35,389 $25,387 
No. passengers carried... 18,619,210 20,312,195 
Eight months gross....... 9,202,845 9,274,663 
Net after taxes.........-. 2,609,525 2,721,107 
Other incomic....----ceces 257,040 287,748 
Total income.....-........ 2,956,565 3,008,855 
742,700 775,711 33,011 


Surplus after charges..... 
No. passengers carried.. .183,251,010 179,760,882 °3,490,12 

*Increase. ftSurplus. 

Operating expenses include reserves imposed upon 
the company by order of the Public Service Commission 
and now in litigation. Charges do not include interest 
payment upon the adjustinent income bonds for the six 


months of 1913. sa ae 


NORTHERN TEXAS ELECTRIC COMPANY.— 





1914. 1913. Increase. 
February §T0SS ..........++. $155,976 $142,784 $13,192 
Net ... secee 61,107 58,466 2,641 
35,769 33,821 1,948 


Surplus after charges ...... 
ees 
PORTLAND RAILROAD COMPANY.—February: 
1913. Decrease. 


GFOBB 2c ccccccccccccccccccescocesscecs $A, 123 $364 
DefLicht ...cccccccvccccssvesesesssecces 8,617 7,166 











For Investor 
A plan of accumulation anJ distribution of funds, 
calculated to increase yleld and minimize risk throngh 








diversification. 
Send for this booklet, entitled, “‘Buying Bends Systematically.” 
49 Wall Street, 
N. W. Halsey & Co. New York." 
Philodelphia Chicago San Francisco 
ETAT 

















Twelve months; 


GORE ccscccncec ccccocescccesccoccccs 1,056,612 9,27 
Surplus ...... ceescccecccccccccoscssess § 155,00 17,246 
*Increase. 
eee 
PUBLIC SERVICE CORPORATION OF NEW 


JERSEY.-—Report for the fiscal year ended Dee. 31: 
1913. Increase. 

Gross earnings ceccesccccecs sHbk 000,446 $2,315,976 

Operating expenses and taxes...... 18,985,772 1,206,338 


Amortization charges 1,638,184 916,106 











Total deductions ........... P see. 20,623,956 
Net earnings ........... eccccccccces 14,346,490 
COURS TORING os c.cccccdcnccssessesaae 2,308,873 
ND ins cxaricandamannwdaween 16,655,363 
Int. and rentals leased to con. cos.. 11,911,516 
Fixed charges P. S. C. N. J.....40. 3,058, 105 
WORE SERGE 00 kp cceaceancscescceane 14,969,421 
Balance .....scceece cocccccccccece 1,685,042 
Dividends ..... eccccccce eocrececcecs 1,500,000 =. evens 
EE) n.ckncsideccccasecneesonsas 185,942 °O07, 282 

*Decreass 

+ . a 

PUGET SOUND TRACTION, LiGilliT & POWER 
COMPANY Report for year ended Dee 11S, Ccoim- 
pares: Increase. 
Total earnings.. 3,847 $299,751 
Operating expenses. 2,005 84,042 

x 151,134 

Interest charges .....0. 
Bond sinking 






Balance sda 
Preferred dividends.. 
Common dividends ... 





213,349 


Other expenses 
Balance 


*Decrease, 





The management state: While the nboeor ibiustry 
was Very quiet during 1913, better results are expected for 
do by the rail 
Wholesalers 
trade with 


1914, as many large orders have been plaice 
roids for Spring 
are looking forward to a healthy 
Alaska, and the retail business is expected to be better 
than for some years past, owing in part to the arrival in 
Puget Sound cities of a large number of people from 
Northwest Canada and the Middle West. Any improve- 
ment in general business conditions will have a direct 
effect upon the business of the companies. Already the 
railway department earnings showing large in- 
creases over the early part of 1913. We expect the 
light and power department results for 1914 to be very 
gratifying.” 


and Sumer delivery. 





are 


s > 2 
ROCKFORD ELECTRIC COMPANY— 
1914. 1913. Increase. 
CE Adsmscceedcesacecsdeas $471,315 $422,744 $48,571 
PUNE. entssac dues. ssoeneeons oo 253,766 214,919 38,847 
Surplus after charges...... 156,734 120,352 36.382 
eee? 
SCRANTON ELECTRIC COMPANY— 
1914. 1913. Increase. 
GromS ccccccccsee éseceninade $990.643 $810,191 $180,452 
TOME ivdcscacccscsce esccce coeee 613,833 464,099 149,734 
Surplus after charges...... 403,414 309,635 93,779 
° > s 
SIERRA PACIFIC ELECTRIC COMPANY— 
1914. 1913. Decrease. 
February gross....... idence, ee $55,087 $352 
BON atndedaccocscessnace eee 33,902 36,5 2,452 
Surplus after charges...... 26,805 30,732 3,927 
ees 
TAMPA ELECTRIC COMPANY-- 
SIRE 00.0 6e-nsecdiare $80,357 $62,356 $18,001 
BD. Bddde door dtsasesecnne 38,340 29,501 8,539 
Surplus after charges.... 33,266 24,742 8,524 
s © o 


UNITED RAILWAYS INVESTMENT.—The company 
reports for the year ended Dec. 31: 
1913. 
Gross income ........ 00000006060000sQn eee 
Charges and expenseS ..ceccccesesess 1,227,886 


Dec. 


$126,026 








Net income ........ eccccccccccceccs 906,539 
Totes GUPPIUS .c.cccccses eoccccccocces Dpeoaes 

®*Increase. 

eee 
WHEELING ELECTRIC COMPANY— 

UGE cat acccesccsccccseed $318,275 $265,869 
)  erererrrerrr rrr rrr es 152,379 119,894 
Surplus after charges.... 83,735 55,995 27,786 





Holding Companies for Electric Utilities 


The uncertainty about the attitude of the 
Washington administration concerning holding 
companies of all kinds has not yet been removed. 
The last public expression of opinion from Presi- 
dent Wilson was his remark: “ We are agreed that 
holding companies should be prohibited.” 

It is understood that the President has mod- 
ified this sweeping condemnation, but he has not 
given so effective a publicity to his altered views 
as to his original statement. The uncertainty is 
deepened by the delay over the completion of the 
Administration Holding Company bill. The delay 
is generally supposed to be due to the fact that 
fuller consideration is being given to this important 
matter. 

It ought to be reasonable to expect that no 
serious steps toward the dissolution of holding 
companies which are economically justifiable will 
be taken, but unfortunately it is not safe to con- 
clude that destructive action will be withheld. Cer- 
tainly some holding companies are justifiable, just 
as there are others which are indefensible. 

Business men should take pains to point out to 
the Federal Government a distinction which it can 
fairly draw between the two classes. So far as 
the electrical industry is concerned the holding 
company controlling separate utilities has many 
advantages for both the public and the corpora- 
tion. Its abuses are preventable.--_lectrical World, 














Utilities Securities 


Transactions and ran 
public utilities sec 
markets last week were 

Name. Mar 








AM. CITIES pf..New Or! 
Am. Cities 5-6s..New Orles 
Am, Gas. Co. of N. J P) 
Am. Gas & Elec. 5s, l 
Am, Gas & El. 5s, small.P! 
Am. Railways Phila 
Am, Railways pf I 
Am. Tel. & Te! B 
Am. Tel. & Tel. 4 B 
Am. Tel, & Tel. 1143. B 
Anacostia & Pot 
BALT. ELECTRIC p B 
alt. Klee. 5s, stampec 
galt, Traction 5 : B 
Bell Telephor M 
Bell Telephor ere 
Bell Telephor 8. Mo 
B’ham, R., L Pv, 4 ) 
B’ham R., L. & P 

PM 

p 

VW 
Chicago Ry a, 
Chiesa Ity Ser ‘ 
Chi ro Ry } 
Chicago Ry i ( 
Chicago Ry ss, A ( 
Chieago Rys i ‘ 
Chicago Tel. 5 
Cincin Gas & Elec 
Mey, ee Oe S.. Tee He FT. 
Cc N&C.L. & T. pt 
Cincinnati St. Ry..Cir 
Cities Service Perr, o 
Cities Service pf....Col 


City & Sub. (Wash.) 5s..Balt 
Cleveland St. Ry....Clevel 
Cleveland Ry. 5s....Baltimore 
Columbia Gas & Elec. .C 
Columbia Gas & Hlec....P 


Columbia R. R. 5s......W 
Columbia R. R. 6s...... Wash 
Columbus Citizens Tel. pf.C 


Columbus G. & F......Cir 
Columbus G. 
Columbus G. 
Columbus 
Col. Ry.. 
Common. 
Common, Edison { 
Common. I., lt. 

Con, 
Con. 











Con. Power pf......Baltimore 
Con. Power 4%s....Baltimore 
Con. Trac. of N. J...... Phila 
Consumers’ Gas....... Toronto 
Cumb. Power pf....... Boston 
DETROIT UNITED. .Montreal 
Detroit United........ Toronto 
Detroit United 4%s......Balt. 
*Dominion Tel ........ Toronto 
Duluth-Sup. Trac..... Toronto 


EDISON ELECTRIC .. 
Edison El. rcts. f. p...Bostor 
Edison Electric...Los Angeles 


Scstor 








Elec. Co. of Am.........Phila 
Elec. Dev. 5s...... - Toronto 
Ilec. & People Phila. 





El. & People’s 4s, small.E hila 
Elkhorn Fuel] ......Baltimore 
Elkhorn Fuel 5s.... 
FAIRMONT GAS re 
Fairmont Gas pf....Baltimcere 
Ft. W. & W. V. T. 5s...Phila 
GAL.-HOUST. ELEC...Boston 
Gal.-Houst. Elec. pf......Bost 
Ga. Ry. & Flectric pf..Beston 
Gt. West. Power 5s..5 l 





Ln bran 
HARWOOD ELEC, 6s..Phila. 
Home Te} Angeles 
Houston L. & P. 5s...New Or 
ILL. TRACTION pf..Mventreal 
Inter-Met. pf. .ceescces 
Interstate Rys. 48 
Interstate Rys. 4s, 
KEYSTONE TEL. ... 
Keystone Tel. pf. .......Phila. 
Keystone Tel. 1st 5s....Phila 
K’ ville Ry. J 








& L. ref. 5s.N. O 
LAKE SHORE EL. 5s..Cleve 
Lehigh Valley Transit..Phila 
Little Rock ht. & E. 5s.New O. 
Little Rock R. & E. 6s.New O. 
Los Ang. Ry. 58....San Fran. 
Los Ang. Ry. Corp. 5s..San F. 


MACKAY COS. ..... Montreal 
Mackay Cos. ......-. Toronto 
Mackay Cos. pf. .- Montreal 
Mackay Cos. pf....... Toronto 
*Mfra. Light & Heat....Pitts 

‘Mfrs. Lt. & Heat...... Pitts 

Mass Wletric ........ Bosto 

Mass. Electric pf...... 

Mass. GaS ...cesecees 

Mass. Gas pf ...... : 

Mass. 1929... 


Gas 445, 
Mass. G. 4%s, '29 gel, 
Meriden Ry. & Lt. i 
Met. R. R. CW 
Wet. W. S. 1 
Met. W. S. Je 








——-— 
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$61,000 
195 
10 
$8,000 
$4,000 
$1,000 
12 
10 
$2,000 
$200 
25 
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$4,000 
$1,000 
$6,000 
£1,000 
$6,000 
$1,000 
$2,000 
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20 
43 
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Utilities Securities—Continued 

















Name. Market. Sales 
Mex. Lt. & Pow. r...Montreal 100 
Mex. Lt. & Power 5s.Montreal $8,000 
Mex. Nor. Power....Montreal 50 
Minn. & St. P. jt. 5s..... Balt. $1,000 
Miss, River Power. . Boston w 
Miss. River Power 5s..Boston $1,000 
Mon. Val. Traction. . Baltimore oo 
Mon. Vat. Traction 5s...Bait. $1,000 
Mont. L., H. & P....Montreal 1,345 
Mont. St. Ry. 4%s....Montreal $11,000 
Montreal Tram. 5s...Montreal $2,000 
Montreal Tram. deb. .Montreal $600 
Mont. Tram. Power. .Montreal S26 
Mt. Whitney P. & EK. 6s.San I’. $1,000 
NEWARK PAS. RY. bs.Phila. $5,000 
New England Tel. Boston 45 
New Eng. Tel. 5s, ‘32..Boston $15,000 
N. O. City R. R. &. m..New Or. $2,000 
N. O. Ry. & Lt. 4%s..New Or. $12,000 
Noble Electric......S5an bran 600 
Norf. & Ports. Trac. 5s..Balt $5,000 
Norf. Ry. & Light. «-+ Balt oe 
Norf. Ry. & Light 5s.....Galt. $1,000 
Nor. Cal, Power....San Fran 30 
Nor. Ohio Trac. & Lt...Cleve 5 
Nor. Ohio T. & Lt. pf..Cleve 95 
Nor. Ohio.T. & Lt.ist 5s.Cleve. $2,000 
North Texas Elec...... Boston 75 
North, Texas Elec, pf..Boston aU 
OAKLAND TRAN, 6s..San FF. $1,000 
Oltawa L., H. & P...Montreal ms 
Ottawa l H, & P. rts..Mont 745 
PAC. ELEC. RY. 6s...8an. 1 $8,000 
Pacific Gas & Elec...Chicaso Ww 
Pacifie Gas & Hlec..San bran tw 
Pacific Gas & Kk, pf.San ran 10 
Pactfic Gas & 6. 5s.San Fran. $11,000 
Pacific Lt. Corp, pf.San Fran BO 
Pacific Lt. & P. 5s..San Fran. $9,000 
Pac. Tel. & Tel. pf San il 5 
Pac. Tel. & Tel 3 . San l S2,000 
Penn. Water & Power Talt 
Penn. Water & Power Ss. lalt. $5,000 
People's Gas oes ..Chicage S70 
People's Gas, §) p. c. pd Chi 2 
l’eople’s Gas ref. ' Chicago $2,000 
Teoplo's Water 5s ‘ tn bY. $60,000 
*Philadciphia Co -Phila S60 
ti’hiladelphia Co ........Mhila 356 
*Ihila. Co. 6 p. ¢ cum.pf.Vhila 40 
trhila. Co. Ep cu pf. Vhila 4) 
Phila. Co. Ist Ss.. .» «Phila, $10,000 
Lhila. Ca. con .-Phila. $6,000 
Phila, Miectri« Phila. 1,986 
Phila. Mlectric 4s.. Phila. $4,000 
Vhila. Miee. 4s, small Ihila Siu 
Phila, Mlectric 5s........1hila, $10,000 
Phila, tlectric Sa, small. Mhiia. $1,500 
Phila, Rapid Transit... .l'bila ise 
Phila. Rapid Tran. ctf: Vhila, 2,300 
Phila. Traction .. . Phila SOS 
Porto Rico Rys . Toronto fa 
Porte Rico Rys. pt -Toronto 1 
Potomac Elec. con. Ss..Wash $1,000 
Public Service Chicago 15 
Public Service pf......Chicago #1 
Public Service Corp. Sa.Phila. $1,000 
QUEBEC RY .Montreal w 
Quebec Ry. Ss.......Montreal $35,100 
BAC. El. GAS & RY. 5s.S. F. $1,000 
St. Charles St. Ry. 4s.New Or. $5,000 
St. Louis & Sub. 5s..St. Louls $2,000 
8. ., O. & &. J. con. 58.8. F. $6,000 
8. F., O. & &. J. 24 S9....8. F. $1,000 
San Joaquin lL. & BP. 58..8. bk. $3,000 
Seattle Klee. 5s ... Boston $10,000 
**Shawinigan W. & P..Mont. S28 
ifShawinigan W. & P...Mont 74 
Shawinigan W. & P. rts.Mont 2.935 
Southern Bell Tel. 5s..Boston $2,000 
South Side Kl. 44s...Chicago $43,000 
Scuth Yuba Water 6s..San F. $4,000 
Spring Val. Water.....San F. 185 
Spring Va. W. g. m. 45..98. b’. $30,000 
Standard Gas & El. 6s..Vhila. $2,000 
TORONTO RY Montreal 20 
Toronto Ry. .. Toronto SS 
Twin City ....+++ee+...Toronto 7 
UNION TRACTION,...Ihila. 2,407 
Union Trac. of Ind. Ss..Phila, $1,000 
United Cos. of N, J....Phila. 2 
United EL L. & P. 4%s..Balt. $1,000 
United Gas Imp. -Phila 385 
tUnited Gas Imp....... Ihila, 106 
United KR. R. 48....San Fran, $57,000 
United Kt & Wlec..Baltimore 1,140 
United Rh & Hlec, 4s....Balt. $29,000 
United Ry. & El. inc. 4s..Ralt. $43,000 
United Ry. & EL ref. Ss..Lalt. $6,000 
U. R. & EL ref. 58, small. Balt. $800 
U. R. & BL ref. Ss, ($500). Balt. $500 
United Rys. 4s t. c..... Phila. $3,000 
Un. Rya. 4a, t small. Phila. $400 
United hy: Inv. Ss....Phila. $9,000 
United Itys. of St. L.. St. Louis S 
United Kys. of St. I. pf... I. 300 
Un. Rys. of St. I. 4s, St. Louis $4,000 
VA. RY. & POWER 5s..Balt. $1,000 
WASH., BALT. & A. pf.falt. 5 
Wash., Balt. & A. ° asst t. $18,000 
Wash., Balt. & A. Ss..¢ $5,000 
Washington Gas .......Wash. 143 
Washington Gas 5s.....Wash $500 
Wash. Ry. & KElec..... Wasl 75 
Wash. Ry. & Hlec. pf..Wash Inv 
Wash. Ry. & Wlec. 45...Wash. $12,000 
West End Street Ry... Boston Isl 
West End St. Ry. pf...Boston 45 
West. Can. Power 5s....Mont. $500 
Western T. & T. 5s....Boston $18,000 
Western Union........ .- Boston SST 
Western Union...Philadeiphia 100 
West Penn. Ry. 5e......Pitts. $5,000 
Winnipeg Elec. Ry... .Toronto 80 


YORK RYS pf...Philadelphia 
*Kx dividend. **Ex rights, 
rights. 
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FORECAST AND COMMENT 


THE MECHANICS AMERICAN NATIONAL BANK 
OF ST. LOUIS.—The situation in this territory at the 
opening of Spring offers abundant basis for taking 3 
hopeful view of things. Conditions in the wholesale 
trade, as reflected by the business handled by the great 
mercantile houseg of this city, show up well in com- 
parison with the volume of business handled at this 
time in 1913, and the chances favor a sustained improve- 
ment With even Ordinary crop conditions this year, 
business ought to be highly satisfactory, and the South- 
west should be a gcod deal more prosperous than it 
Owing to the poor crop conditions of that 
year, and the readjustment necessitated by the changes 
in the tariff law, the country merchant who buys his 
foods in this market, became an extremely cautious 
would buy nothing for which there 
orders 





was in 1915 


business man. He 
Was not an apparent market demand, and his 
were for small lots so as to avoid all speculative risks. 
In this way his stocks have been low for a year or 
more, and he is in a position where he will have to buy 
often in order to supply his customers with the goods 
ask for, 

This is about as healthy situation as is ever en- 
yvuntered at the opening of Spring. More than this, 
will start the season under very favorable 
Throughout this territory there have been 
heavy rains and snows, so that a large amount of mois- 
ture Is in the grourd, which will be of immense advan- 
tare to wheat, grass and the early crops. Such condi- 
in a great deal for this territory, and with the 
op outlook excellent, the country merchant will be 
id to extend creJit to the farmers. With the farmers 
buying heavily, the merchants will be forced to replenish 
their stocks, with the result that trade generally will 
improve, and the wholesaiec houses will do an increased 
volume of business. ‘the signs are all pointing that 
way, and, barring unforeseen complications, a further 
revival of trade may be confidently expected in te 


that they 


the farmer 


econdtiions 


Lions me 


i 


Southwest, 
>. oe 

MRADSTREET'S.—There is a good deal of irregular- 
ity in current trade reports, and while business in many 
lines makes an acceptable comparison with last year, 
the nub of the various complaints now heard is found 
in the tendency patent to buy in small iots for imme- 
diate uses rather than to make heavy purchases for 
distant prospective wants. Withal, there is a good 


volume of business passing in the shape indicated, and, 
while retail trade has been hampered by recurring spells 
of unpropitious weather, t} ovement in general ts 
forward, « ecially ag Faster approaching 
eves 
IRON AGE.—Vlrerminence ‘ io heavy reductions 


shop, and track ‘forces has intensified 


and comparisons With the low 


of railroad train, 
unfavorable sentiment, 
ebb of demund November and Dec 
mon. ‘The season of outdoor work has come, and Many 
buyers of iron and steel are acting as though they 
would never need to buy again. There may be a sudden 
change from this attitude, but such a change {s not in 
sight. The state of mind of the entire trade Is seen in 
the growing belief that more than a railroad rate ad- 
vance is needed to give steel mills work enough to 


tnber are com- 


run full 
* . . 


DUN'S KihViIEW—Current movement of merchandise 
continues somewhat below normal, particularly in the 
East; in the West and South there is more activity and 
business sentiment is quite confident because of the 
generally promising agricultural outlook. At a number 
of the interior centres bank clearings exceed those of 
the two years immediately preceding, and at Chicago 
clearings for March are the largest ever reported for a 
single month, Mercantile collections are somewhat 
backward, which {s not unusual at this season, and in 
spite of the attractive rates for money, borrowing tis 
light, and offerings of commercial paper continue re- 
stricted. Metrenchment still charactcrizes the iron and 
steel trade 
o e . 

FINANCIAL AMERICA—Continued retrenchment by 
raiiroads and hesitancy on the part of general bust- 
ness sum up the situation at large at the close of the 
current week. Evidences are apparent of a better feel- 
ing, howcver, due in no small part to the indication 
of expediting of the rate case. The investment mar- 
ket has many gratifying aspects. ‘The demand for 
standard issues is good, and no slackening is looked 
for as long as money is cheap 

eee 


IRON TRADE REVIEW.—New iron and steel busi- 
ness still drags, and the outlook is mixed. Mills began 
April with much reduced order books, compared with 
beginning of March, and some gradual slowing down 
of mill operations ts observed. As yet, this diminishing 
activity ls more pronounced among smaller than larger 
producers 

eee 

GEORGE M. REYNOLDS.—To my mind, it is a 
matter of business following the medium course until 
the situation clears. About two months from this time 
we will know about the crops. This will prove a big 
factor in the situation, and until these questions have 
been settled, bankers will be conservative. The work- 
ing out of the new currency system should be through 
a process of evolution. Eight banks would have been 
much stronger. The thing to be done now ts to put our 
shoulders to the wheel, smother our personal jeal- 
ousies, and work to make the system a@ success. 

eee 


MARSHALL FIELD & CO.—A fair increase is shown 
in the total sales by our traveling representatives, as 
compared with the corresponding week a year ago. Dry- 
goods distribution has again had the support of lato 
Easter buying, which it did not have during the same 
week last Spring. Improvement is evident in that orders 
this week have been about equally divided between im- 
mediate and future business. As retail stocks in gen- 
eral are conservatively low current demand !s encour- 








aging production in staple lines, and certain classes of 
novelties are wanted in excess of manufacturing capac- 
ity. Favorable crop and seeding conditions are having 
some influence in strengthening the confidence of buy- 
ers in contracting for merchandise for future delivery 


see 


WARREN W. ERWIN & CO.—The greater the de- 
pression the more certain it is that money will be pien- 
tiful and cheap, and that it will be invested 
in good bonds and notes and in secure and sea- 
soned dividend-paying stocks, such as those men- 
tioned in the first two lists in our previous letter. Great 
discrimination is needed in making purchases and room 
should be left to purchase more stocks on breaks of a 
few points. Times will be troublous and many breaks 
may occur. We expect to see many dividends—and some 
very important ones—cut during the next few months 
While we do not look for much prosperity this year or 
next, we do expect to see a favorable turn in the next 
two months, unless the crop prospects become poor 


eo = © 


JOHN V. FARWELL COMPANY, CHICAGO.—Good 
reports from customers in various sections of the coun- 
try in regard to local crop conditions give a favorable 
aspect to the wholesale dry goods and general merchan- 
dise business situation. Visiting buyers’ record for the 
month of March shows a gain over March, 1913. After 
careful review of the market, both as to the present and 
future situation in wool dress fabrics, it cam be safely 
said that retail stocks are low and prices are at the 
lowest notch, with prospects of sharp advances in ac- 
tive lines 


JOHN MOODY After the end of a period of general 
liquidation and before the end of the succeeding boom 


changes which 


in business there are two brood genera 


one should make in his investments. First, after the 
evidences of thorough liquidation have become so abun- 
dant and convincing ag to leave no room for doubt, one 





should make many exchar of high grade or fairly 
+} 








high grade bonds into securities whose stability is less 
but wh promise of appreciation is greater. This 
dor not mean carelessness « k of conservatism, 

on the contrary, these securities should be indi- 
vidually lected with great care after a close study of 


This changing from 
suld be con- 
rent prices 


and earnings of each. 
higher grade into lower grade securities s! 
d until the approximate time when « 
of both stocks and bonds are on a par with intrinsic 








GENERAL 

NATIONAL BANK OF COMMERCE.-—fFriday was 
the 75th anniversary of the founding of the National 
Bank of Commerce in New York, which has played a 
most important part in the financial affairs of the State 
and the nation, as well as in its trade and commerce. 
Throughout its existence it has not only been a strong 
supporter of the National Government finances, but it 
has acted at different times as fiscal agent for a number 
of States. It has helped to stem the tide in all the panics 
of financial stres 


and times 


. . * 

MQUILTABLE-UNION PACIFIC SUIT Justice 
Greenbaum of the New York Supreme Court has ruled 
against the application of the Equitable Life Assurance 
Society for an injunction to restrain the distribution 
of $89,000,000 stock and cash to the common share- 
holders of the Union Pacific Railroad, the Equitable 
appearing as a holder of preferred stock. The con- 
wags raised that the common stock disbursement 


teiitior 
would reduce the real value of the preferred. In deny- 
ing the motion, Justice Greenbaum said: ‘‘ The pre- 


ferred stockholders are clearly entitled to 4 per cent. 
dividend and no other distribution of profits there- 
after, excepting in the case of the winding up of the 
company when the preferred stockholders would be 
preferred as to assets. If the company accumulated 
certain stock or money in the course of business it ia 
clearly entitled to distribute that property among the 
common stockholders. {If the defendant corporation 
has a right to accumulate a surplus, it has the right 
to invest the surplus in securities, and if the securi- 
ties appreciate in value there is no reason why the 
profits arising from the investment should not be re- 
garded as profits of the business of the corporation 
The agreement, however, reads that the preferred stock 
is entitled to no other or further share of the profits 
than dividends in each and every fiscal year not ex- 
ceeding 4 per cent. per annum, payable out of net 
profits. And the fact is alleged in the complaint that 
the preferred stockiiolders have regularly received @ 
4 per cent. annual dividend. To hold now because an 
unusually large or extraordinary dividend is declared 
from accumulated surplus or profits that the preferred 
stockholders are entitled to participate therein would 
be to nullify and override the subsisting contract be-< 
tween the two classes of shareholders.” 
s ¢e¢ 

MASSACHUSETTS “BLUE SKY" £BILL.—The 
Massachusetts Legislature has before it a bill entitled 
“ An act relative to the sale of stock, bonds, and other 
securities, and to provide for the licensing of dealers in 
the same,"’ known as a “ blue sky "’ bill, as reported by 
Committee on Banking, provides that no dealer in se- 
curities shall offer securities for sale without a license 
from Commissioner of Corporations, nor until he has 
been registered, and has filed with the Commissioner 
(a) a statement under oath showing name and place 
of business of the dealer and all persons interested in 
the business; (b) if such dealer is non-resident, a 
designation duly signed designating the Commissioner 
attorney for the dealer for service of any legal 
process; (c) copies of all advertisements, and all 
written or printed matter other than correspondence 
not in multiform published or otherwise used by such 
dealer in the sale of securities, except to other dealers 
or banks, shall be mailed or delivered to the Commis- 
sioner before such publication or use; (d) a written 
statement of his intention to sell or offer for sale any 
new security not previously sold or offered for sale, 

eee 


TOLLS REPEAL PASSED HOUSE.--The majority of 
eighty-five Representatives, in a vote 247 to 162, carried 
the Sims bill through the House, repealing the pro- 
vision of the Panama Canali act which granted exemp- 
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tion from payment of canal tolls to American ships 
engaged in the coastwise trade. 
* s * 


OHIO COAL OPERATORS CLOSE MINES.—About 
50,000 coal miners in Ohio are out of work owing to the 
closing of practically all of the coal mines in the Staie. 
At the last session of the Ohio Legislature a law was 
passed providing for the payment of miners on a run- 
of-the-mine basis instead of on the screen-payment plan, 
which has always prevailed in that State. This law is 
the cause of the shutdown, because, although it does 
not take effect until May 20, the operators refuse to 
Tenew contracts with the miners, which have expired, 
until conditions resulting from the law become more 
settled, 

* om o 

TO FIX PRICES.—Representative Morgan of Okla- 
homa suggested the adoption of the “Oklahoma idea” 
of price fixing. In a speech to the House of Repre- 
tentatives he said he favored a Federal Trade Commis- 
sion, as he believed ‘such a commission, with adequate 
power and jurisdiction, is absolutely necessary to pro- 
tect the people from large industrial concerns possess- 
ing more or less monopolistic power. The Republican 
and Progressive Parties by platform declarations and 
the Democratic Party, ty the mes of the Presi- 
dent, are committed to the proposition to create a Fed- 
eral Trade Ccirmission.” 








STEINWAY TUNNEL.—The City of New York has 
taken over ownership in the Steinway Tunnel, ‘The 
tunnel is now part of the dual subway system, being 
accepted by the city as the equivalent of a contribution 
of $3,000,000 to the cost of the subway on the part of 
the Interborough, although it took about $8,000,000 to 
construct the tube under the East River fn its present 
shape. 

. > ® 

ERIE RAILROAD PASSES.—Judge Hough of the 
United States Court has refused to restrain the Erie 
Railroad from issuing passes to agents of transatlantic 
lines and of the Great Eastern Railway Company of 
England. The Government of the United States sought 
an injunction under claim that these passes violated the 
interstate commerce law. In his opinion Judge Hough 
asserted that it was admitted that the Erie Railroad 
could exchange passes with the New York Central. He 
could not see, he said, why it was a violation of the 
interstate commerce law for it to do the same thing 
with foreign carriers. 

. . 

RAILROAD RATE HEARING.—The railroad rate 
hearing is completed as far as the railroad side of the 
plea for larger freight returns is concerned. Argu- 
ments on the application for the increase will begin 
April 27, briefs to be in April 20. The hearing of those 
opposed to the increase will be held in the interim. 
The Interstate Commerce Commission also has to hear 
testimony of examiners appointed to make inquiry into 
the financial condition of the carriers who have asked 
the increase in tariffs. Further discharging of rail- 
road employes in large numbers led to a statement by 
C. Thorne, Chairman of the Iowa State Railroad Com- 
mission, and a witness opposed to the freight-rate in- 
crease, that he hoped the exploitation of the discharge 
of railroad men was not accomplished at this particular 
time for the purpose of influencing the decision. 


* ¢¢ 


TWELVE REGIONAL BANKS.—The Reserve Bank 
Organization Committee has divided Continental Umted 
States into twelve banking districts with a Federal 
Reserve bank in one city in each district. ‘he cities 
selected and the capital for the bank in each, are as 
follows: New York, $20,687,616; Boston, $9,931,740; 
Philadelphia, $12,903,013; Cleveland, $11,621,535; Rich- 
mend, $6,543,281; Atlanta, $1,702,780; Chicago, $13,151,- 
925; St. Louis, $6,219,323; Minneapolis, $4,702,864; Kansas 
City, $5,594,916; Dallas, $5,6'4,091, and San Francisco, 
$8,115,524. Branches of these banks, if the twelve cities 
selected are not changed before final adoption of the 
committee’s recommendations, will be selected by the 
Federal Reserve Board when it is organized. There 
will be 7,548 banks of all sorts members of the system, 
according to the committee, with total capital and sur- 
plus of $1,831,648,369. The Federal Reserve Board, when 
appointed, must approve the recommendations of the 
Organization Committee, or revise its tindings. Cities 
Mot included in the twelve have already sent strong 
protests to Washington. 





* 8 « 


INSURANCE COST.—A preliminary report of W. T. 
x£mmet, New York Superintendent of Insurance, shows 
that premiums aggregating $111,090,616 were received 
by the forty-seven life and industrial insurance compa- 
nies doing business in this State in the last year. Of 
this sum the New York State life companies received 
$46,816,128, the companies of other States received $36,- 
855,965, the industrial companies $27,893,506, and the one 
foreign life company $25,017. The insurance of these 
companies in this State in force on Dec. 31, 1913, totaled 
$3,068,437,062. The net increase during the year was 
$163,170,938. 

s 2-8 


NEW YORK CITY CORPORATE STOCK.—On April 
15 proposals on $65,000,000 New York City 4% per cent. 
fifty-year corporate stock will be asked. The status of 
the city’s borrowing to the end of last month, as shown 
by the accompanying tabk osely equals the amount 
of the new issue. These |: orary notes will be re- 
funded by proceeds of the sile. The city’s temporary 
financing to March 31, 1914. was as follows: 

Corporate Revenue Special 
Stock Notes. B'ds & Bills. Rev. B’ds. 
Outstanding March 21— 
74,705,734.12 $77,585,476.63 $5,080,625.00 
Net increase or decrease— 
*4,970,020.90 4,006,027.45 *150,000.00 





Outstanding March 31— 
$69,735,713.22 $81,591,504.08 $4,930,625.00 
Cash balance March 21— 


5,472,273.21 





Net obligation. . .$64,263,440.01 
*Decrease. 





RAILROADS 


BOSTON & MAINE.—Stockholders of the Boston & 
Maine Railroad voted to sell at $95 a share 159,601 shares 
of the Maine Central Railroad, which had been in the 
company’s treasury for nearly fourteen years. The pur- 
chaser will be the Maine Railways Companies, a volun- 
tary association composed of interests closely identified 
with the Maine Central. The Boston & Maine will re- 
ceive $3,000,000 in cash by May 1 and the remainder in 
five-year 5 per cent. notes, making a total of more than 
$15,000,000. The stock cost the Boston & Maine $102.10 a 
share. 
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MISSOURI PACIFIC.—Authoritative denial has been 
given by Rockefeller-Standard Oil interests of their 
reported plan to purchase control of the Missouri Pacific 
from George J. Gould and the Gould estate. 

SS ie 

PERE MARQUETTE.—E. V. R. Thayer is Chairman 
of a committee to protect the interests of underlying 
bondholders of the Pere Marquette. Interest on these 
bonds was defaulted April 1. Underlying bonds de- 
faulted are: $4,000,000 Flint & Pere Marquette first 6s, 
$1,000,000 Flint & Pere Marquette first 4s, $3,525,000 
Flint & Pere Marquette, Port Huron Division, first 5s; 
$5,379,000 Detroit, Grand Rapids & Western Consolidated 
Mortgage 4s. On other underlying bonds interest is due 
in May and June, and presumably will not be met. 

* . 








ST. LOUIS & SOUTHWESTERN RAILWAY.—tThe 
directors of the St. Louis & Southwestern Railway 
reduced the dividends on the preferred stock from 4 to 
2 per cent. per annum, the action resulting from de- 
creased net earn ngs. President Britton said that much 
of the increase in expenses had been voluntary, and 
had resulted from the company’s policy of rebuilding a 
large amount of equipment. In a statement issued after 
the meeting he said: “In making this declaration the 
Directors have had in mind that since the close of the 
last year two dividends of 1 per cent. each have been 
paid. If conditions justify another dividend of one-half 
of 1 per cent. for the last quarter, this will mean aggre- 
gate declarations for the year of 3 per cent. Having 
in mind declining earnings for the current year and the 
somewhat unsatistactory condition of genera] business, 
Directors feel the above rate is all that is justified. 
The company has no floating debt and its physical 
and financial condition is excellent, and the Directors 
feel that it is their duty to maintain the present high 
standard of the property for which they are 


responsible.”’ 
> ft * 


WABASH RAILROAD COMPANY.—Supreme Court 
Justice Donnelly of New York has issued an injunction 
restraining the Wabash Railroad Company from ex- 
changing any more debenture mortgage bonds of the 
Wabash for new issues of preferred stock, common 
stock, and refunding bonds. Justice Donnelly directed 
also that the railroad should pay to James Pollitz, the 
plaintiff in the injunction suit, the $21,000 which he in- 
vested in the Wabash stock, with interest from the 
date of the investment in 1906. Mr. Pollitz began his 
suit in 1906, naming the Wabash, the Equitable Trust 
Company, and others as defendants. A new issue of 
securities was authorized in July 1906, the Issue to 
consist of $200,000,000 worth of fifty-year 4 per cent. 
gold refunding bonds, $16,500,000 worth of preferred 
stock, and $81,500,000 worth of common stock. It was 
planned to exchange $30,000,000 worth of debenture 
mortgage bonds for these new issues. 





INDUSTRIALS, MISCELLANEOUS 


AMERICAN EXPRESS COMPANY.—Reports to the 
Interstate Commerce Commission for December and Six 
months compared as follows: 


1913. 1912. Decrease. 
Total receipts from oper....$4,271,970 $4,873,870 $601,900 
Express privileges ........ -. 2,081,698 2,282,879 201,181 
Total operating revenues... 2,190,271 2,590,900 400,718 
Total operating expenses.... 2,058,338 2,184,355 126,016 
Net operating revenues..... 131,935 406,635 274,702 
WOES oc ccccsecesosiccceces 31,067 34,712 3,44 
Operating income ........ --» 100,865 371,923 271,057 


Six months: 
Total receipts from oper... .24,376,237 25,807,370 1,431,132 
Express privileges ........ 11,875,091 12,213,507 338,415 
Total operating revenues. ..12,501,146 13,593,862 1,092,716 
Total operating expenses. ..11,951,819 11,924,941 *26,878 
Net operating revenues..... 549,326 1,668,921 1,119,504 
181,085 193,983 12,8Y8 


TOROS oc secccovccvoces eovce 
Operating income .....+e... 368,240 1,474,937 1,106,696 
Mileage steam roads........ 57,206 57,680 474 
Mileage other limeS......... 2,574 2,837 203 
*Increase. 
2. 


AMERICAN PNEUMATIC SERVICE COMPANY.— 
The American Pneumatic Service Company has issued 
its statement for the nine months ended Dec. 31, 1913, 
the fiscal year having been changed from March 31. 
Comparison is made with the twelve months ended 
March 31 of the years 1913 and 1912. Consolidated in- 
come account for-the nine-month period compares as 


follows: 
3 Months —Year Ended— 


Ended March March 

Dee. 31. 31, "13. 81, '12. 
Earnings of all companies 
after operation, insurance, 





and general expenses..... $495,489 $632,754 $632,112 
Depreciation and 2djustment 40,756 63,999 71,594 
Sinking fund ..........+. eee 43,822 56,017 y 
Interest on bonds.,........ 34,708 52,050 
Profit for Year. .cccccosecs » 876,202 460, 687 





Applied as follows: 
Dividends paid on mine 

stock of Lamson Co..... . 495 999 589 
Dividends on first preferred. 78,750 105,000 105,000 
Dividends on second pre- 

eae Ree Fee Se 94,490 157,483 62,993 
Undivided surplus for period 202,466 197,204 71,253 

7 * * 


INDIAN REFINING COMPANY (of Maine).—Net 
earnings in year ended Dec. 31 last were, after all 
charges, $1,115,001. The comparative consolidated bal- 
ance sheet of the eompany and subsidiary companies 








as of Dec. 31, 1913, compares hat of Aug. 31, 1913, 
as follows: 





Lug. 31. 
19 
Properties, pipe lines, stora 
real estate, selling s 
ments, &c. . s 2.970 $5,694,987 
Inventories ...... 530,369 798,750 
Advances to salesmen and othe ” ; 3.018 
Accounts receivabl 76,860 . 1,160,635 
ills receivable ‘ 13,943 56,547 
Foreign accounts 78,660 78,207 
CMG. 2 « covensn 67 2 527,189 
Accounts in proce f ] t OO”) 450,000 
Interest, taxe and it 26,570 
Insurance f d 9 13,185 
Sinking fund assets 9 O71 157.204 
Suspended organi : 
amortized flotatior 787,378 
Profit and loss defi 
shrinkage of defert 
ed assets i S79) _-2.674,960 
ROCRL sssdesices . G $12,458,651 
LIA 
Capital stock ou ( $6,000,000 
Bonds 40.000 
Second mortgage not J 2.544, 500 
Car trust obligation On 100,284 
Mtge. on Newark Mea { 15,471 
Vouchers and 268,495 
3ills payabl 311,614 
Interest accrued or 
rent liabilities M4 134,749 
Unpaid and unclaimed 1,333 
tese rves ? 
Tutal ‘ $12 286 $12,438,631 
t t dent Theo- 


In his annual repor 
dore L. Por 


i the ear arrange- 


supply of 


ved the ree 


ments have been n 
crude oil has been 


quirements of your tl t have been 
provided for for a consider Appreciat- 
ing the fact that the oil } the com- 
pany is an asset having or Board of 
Directors has determined t f earn- 
ings and credit to a int’’ an 
amount equal to the sink the first 
mortgage bonds of the irge has 
been made for the fiscal 1913, as will 
appear on the statement pany has 
also taken steps to obtair ‘ roduction,”’ 
rt ie 

MARCONI WIRELESS \PH COMPANY 
OF AMERICA Income ended Dec, 31, 
1913, follows: 
Profit from operation. . $177,914 
Interest on temporary 
Total receipts..... i 
Administration expenses 
Legal, patent, and other 
Depreciation 
Total expenses 
BarHias « iccacecs pwa 
Dividend paid Aug. 1, 191 
Deficit ...scsee a 





Previous surplus.. 

Profit and loss surplus 
*Equal to 1.9 per cent. or 

the eleven months. For the year € 

the company showed a balar 


. 214,693 
29 40) i¢ ipital stock for 
in 31, 1913, 


and de- 


preciation, of $211,246 


POND CREEK COAI ts for the 
year ended Dec, 31 total nd of $4,41l,- 
E nes have been 


740. President Davis s 
operated continuously tl 
seven mines there have 
of this year 566,965 tons 
sition now to largely in 
mined during the year 


From these 
l to the end 
pany is in a po- 
t. The tonnage 


x ates of the 


management, and it has been very se! lly stated by 
authorities that your company’s production for the first 
? t c recora. 


year after shipments cor 
Actual work has been in months, 
and all the mines did not ; inti] Jane 
uary, 1913, or later W é : i mines now in 
operation are not developed | capacity, they 
are able to produce a muc of coal than 
they did last year, and the pr increased 
as markets are found for the 
> 


pr 


RUBBER GOODS MANUFA‘ 
Income account for ye le 
as follows: 


RING COMPANY.— 
1, 191 compares 


1912 111 1910, 





Net sales 147 $34,587 ) $25,188,295 

Net profits... 2,764,487 500,997 2,122,247 

Dividends .... 2,280,601 2,159,762 989,994 

Deficit ....... 468,014 * 692 *1,056,664 

P. & L. surp. 8,728,8Y 87 6,558,531 
*Surplus. 

ee 
UNITED STATES EXPRESS ‘ I NY Word has 
x s Cor r to the 


been sent by the United States E 
railroads over which it carries pa iges 
transportation contracts will be ter nated June 





The company's fiscal year ends lat d the 
officers plan to drop complet { xpress 
business when the fiscal period i on ed heres 
after the sale of assets will t I fast as i- 
ble, and the affairs of the r \ i up. The 
United States Company will oreigh 
business on June 30. J. S. Bis I id of the foreign 
department, has been in f attending 
to final details in closiz 
. . 

UNITED STATES STI ,PORATION.—Evi- 
dence in the suit of tl ( t solve the 
United States Steel Corporati i t Sherman act 
has been completed. Couns th sides will go to 
work on their briefs and pre; the argument ot 
the case befcre the United States Circuit Court at 


probably take 


which an ap- 


Philadelphia next Fall, T 
several months to reach a de i afte 
peal to the Supreme Court is expected, whatever the 
decision of the lower court may be 

















The Course of Wages 
on American Farms 


They Have Been Increasing Relatively Much 
Faster Than in Urban Districts, and 
Have Given the Farmhand a Greater 
Command Over Commodities 


In so far as money wages is concerned, the 
farm laborer has certainly been faring much better 
in recent years than labor engaged in other than 
agricultural pursuits. The Bureau of Census re- 
ported some time ago that the average of wages 
in manufacturing industries had increased but 23 
per cent. in the twenty years from 1890 to 1910. 
The wages of farm laborers have increased rela- 
tively very much faster than that. Thus, the 
average monthly wage, without board, on farms 
in the United States has increased in the twenty 
years from 1893 to 1915 by 51.7 per cent.—more 
than twice as much, relatively, as the industrial 
laborer’s wage. In the same period average daily 
waves on harvest work, without board, increased 
49.2 per cent., and for other than harvest work, 
63.4 per cent; a simple average for the three show- 
ing an increase of 53.4 per cent. 

Ave * war rates of outdoor labor of men on farms 
in the United States 


WITHOUT BOARD 
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ages with board show the same tendency. 
The monthly average for 1893 was $13.85, and for 
1913, $21.38—an increase of 55.6 per cent. in twen- 
ty years; while daily wages for harvest work in- 
creased 46.7 per cent., and for other than harvest 
work, 61.1 per cent., an average increase of 53.5 
per cent. So it will be seen that the wages of all 
classes of farm labor have gained proportionately: 
Averuee re orat of outdoor labor of men on farms 
the United States 


WITHE BOARD 


Dally, Daily 

Hlarvest Other Than 
Yeu Monthd Work Harvest Work 
INKS S185 1.07 SO.72 
Isiot ° » 12.70 ry OF 
Ist cece » 12.76 et Oo 
1SUS LO 71 
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WOOD cececeeee 155 1.28 -&3 
1906 .cceceeee 18.78 1.45 1.08 
IM0D  .cccceees 20.1 1.45 1.08 
1910 ..cccccce 19.21 1.45 1.06 
BOLL ...cccee. 20.18 1.49 1.08 
WIS wccccccse 20.81 1.54 1.14 
er « 22.38 1.57 1.16 


In this period, the difference between the wage 
rates with and without board increased materially. 
It was, in 1898, $6.12 in monthly wages, 28 cents in 
daily wages on harvest work, and 20 cents on other 
than harvest work, and in 19138, $8.93 in monthly 
wages, 37 cents in daily wages on harvest work, 
and 34 cents on other than harvest work; showing 
an average increase in the cost of boarding a farm- 
hand of 60.9 per cent: 





Difference between wage rates with board and 
without board. 

Daily, Daily, 

Harvest Other Than 
Yeu Work. HarvestWork. 
1S0u £0.25 £0.20 
Ist 21 1 
18e 23 20 
1SY8 25 23 
ise 20 24 
Iwo 28 26 
Lo ol 29 
1900 28 26 
who Ti 4 
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It is interesting to note that average wages in 
different sections of the United States vary great- 
ly. They are highest in the Far West, and lowest 
in the South Atlantic States. For example, the 
average monthly wage, without board, is $56,50 
in Nevada, $54.00 in Montana, and $51.00 in Utah; 
while in South Carolina it is but $17.90, in Missis- 
sippi $19.60, and in Georgia $20.20. The highest 
average monthly wage, without board, is $56.50 
times as high as the lowest, paid by South Caro- 
lina. These two States have held the highest and 
lowest positions respectively in the rate of wages 
for a number of years. 

In the accompanying chart is shown the pur- 
chasing power of the daily wage of a farm laborer 
at various periods since 1893. It is obtained by a 
comparison of the average daily wage, without 
board, with The Annalist Index Number, which 
represents the fluctuations in the wholesale price 
of twenty-five food commodities. It is apparent 
that the farmhand’s command of goods has been 
steadily increasing. 


Indiana Liability Act Sustained 

the State Supreme Court has held constitutional the 
Iimployers’ Liability Act of 1911, which applies only to 
employers of five or more persons. The court held that 
while the limit of five employes is an arbitrary one, 
chosen by the Legislature, it is not for the courts to say 
whether or not it is the best. The law abrogates the 
fellow-servant rule and restricts liability of cases of 
negligence, placing, however, the burden of proof of lack 
of due care and diligence, and of negligence, on the 
employer, and it eliminates the assumption of risk from 
negligence or from contributory negligence, where there 
is # violation of an ordinance or statute, or of any rule 
or regulation or direction made by any public commis- 
sion, or where the risk results from obedience or con- 
formity to any order or direction which the employe is 





required to obey or to which he is required to conform 


Purchasing Power of a Farmhand’s Daily Wage 
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HIS chart shows th: 

umount of food that could have been pur- 
chased at various times by the average daily 
wage of an outdoor farm laborer. In times of 
prosperity, when prices are high, the farmhand’s 
command of commodities is sometimes greater 
than in times of depression—possibly because un- 


jreetuation in the 





employment in industrial eentres causes a large 
number of men to seek temporary work on farms. 
The trend of farm wages has, however, been as 
steadily upward as food prices and, indeed, the 
former has risen even more rapidly than the lat- 
ter. Undoubtedly the steady growth in the rates 
of pay for farm work is largely responsible for 
the higher prices of farm products. 
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How Labor Profits 
by the Boycott 


The Union's Side of the Question Whether 
or Not Organized Refusal to do Business 
is Megal 


ITH a scant seven pages devoted to the social 
Wan economic reasons why the boycott should 

be declared illegal, in proportion to fifty-five 
setting forth the advantages to society of the 
‘concerted refusal to purchase,” we are left in no 
doubt as to the side of the fence on which Mr. 
Harry W. Laidler wishes us to find his “ Boycotts 
and the Labor Struggle,”* just issued. The publi- 
cation of a careful study of this important phase 
of the labor problem is especially timely in view 
of the beginning of inquiry by the recently ap- 
pointed Federal Commission on Industrial Rela- 
tions, and of any possible future amendment of the 
Anti-trust act in so far as it relates to labor organ- 
izations. 


The general tendency, according to Mr. Laidler’s 
review of the situation, points to the legalization of 
the boycott in the very near future, placing it on 
the same footing with the strike. 


If we take a broad view of the cvolution of the law 
of conspiracy, we are impelled to feel that evolution 
will continue until many forms of the boycott are 
legalized. One by one the arguments which were used 
against the legality of strikes—practically the same 
as those now employed against boycotts—have been 
discarded. * * * That the same evolution is likely 
to occur in the case of the boycott seems logical. 

England has legalized boycotting by statute. The 
German courts have recently taken an advanced posi- 
tion. Statutes in Maryland and California, following 
the English law, declare that it is not indictable for 
two or more to do that which it is lawful for one 
to do. 

The Montana, California, and New York courts 
have decided in favor of the legality of secondary 
boycoits, while the former two States approve some 
forms of compound boycotts. 

State and national legislators are clamoring for 
their lecality. Indications point to a considerable de 
gtee of success within the not distant future. If boy 
cotts are legalized, however, such legalization will 
probably come largely through legislaticn rather than 
through the judiciary. 


R. LAIDLER bases the justification of the 

boycott on the great disadvantage which labor 
suffers in its struggle against capital, and sums 
his argument for the right to refuse to purchase 
as follows: 


The argument for the legalization of the boycott 


from a social and economic standpoint is based pri- 
mari) 1 the hypotheses that the well-being of so- 
ciety is iutimately connected with the condition of the 


working class; that that condition at the present time 
is greatly in need of improvement; that such im- 
provement depends to a very large extent upon the 
strength of labor’s organizations; that that strength 
is contingent upon the weapons of defense and of- 
fense permitted to it; that the employing class is now 
in possession of certain powerful weapons denied the 
laborer, and that justice demands that organized labor 
be placed in possession of such weapons as tend to 
place it on a more equal footing with the employing 
class in its struggles for a larger part of the social 
product 
The disadvantages under which the worker 
labors in his struggle against his employer, accord- 
ing to Mr. Laidler’s recapitulation of the situation, 
are chiefly the hostility of public opinion, the 
muzzling of press and pulpit by capital, the sub- 
mission of the “ powers of government—the police, 
constabulary, militia, courts—to the behest of the 
muster class,” together with the ability of the 
master class to use such weapons as organization, 
the black list, spies, strikebreakers and so on. 


That the employer is able, on the whole, to make 
a better showing in court than his employe hardly 
needs Mr. Laidler’s proof. That public opinion 
is also arrayed against the worker is better not 
proved, for the sake of Mr. Laidler’s argument. 
That pulpit and press are easily listed against the 
interest of labor, deserves more atteation. Mr. 
Laidler cites a letter from the Boston Elevated 
Railways to The Springfield Republican during a 
fight for franchise as evidence that a big interest 
stands ready to pay for news. He also cites the 
case of The Rocky Mountain News in the Colo- 
rado labor war, in which the Citizens’ Alliance 
withdrew all general advertising from the News 
because of its support of the workers’ cause. Bank- 
ruptcy threatened, a fact which would seem to indi- 
cate even to those unfamiliar with the case, that 
The News was not exactly “ muzzled.” The final 
evidence of control of the press by capital is the re- 
fusal of The Associated Press to send anything 
over the wire concerning the famous strike at the 
Bethlehem Steel Works, and Mr. Laidler follows 
this evidence with the assertion that “this agency, 
however, usually denies indignantly any unjust 
*BOYCOTTS AND THE LABOR STRUGGLE. By 

Harry W. Laidler. New York. John Lane Come 

pany 1914. 
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Agriculture 


Winter Wheat Reports 
Indicate Record Crop 


More General Optimism in Business and 
Financial Affairs Possible Through 
Grain Prospects 

Na year when so many factories are depressing 

business and financial sentiment, there is an un- 
usually favorable outlook for grain crops. Experts 
advance opinions that Winter wheat returns should 
be the best in the history of the country, unless 
there should come a plague of parasites or an un 
expected amount of unfavorable weather during 
the next two months. If the future brings as good 
results as have been reported in Winter wheat to 


the present, «a record-breaking yield seems 
assured. 

The sown acreage of Winter wheat was much 
the largest on record, with approximately 86,500, 


000 acres under cultivation, or 8.6 per cent. larger 
acreage than last yea A totai crop of 523,561,000 
bushels of Winter wheat in 1913 resulted from 
harvesting $1,699,000 acres out of 33,618,000 acres 
planted. The crop went into the Winter with a 
condition of 97.2, the highest on record for many 
yeurs back. This condition was due to unusually 
favorable weather after planting. With Winter 
wheat condition 4 per cent. above last year at the 
period and 8 per cent. above the ten-year 
unusually large abandonment or 


fame 
average, unless 
deterioration resulted during the Winter or comes 
soon, the outlook for large yields seems bright. 
The very high condition has left plenty of room 
for both abandonment and deterioration, but re- 
perts from the Winter wheat country have indi 
cated less than the normal acreage abandonment 
ana continued favorable development of plant. 
The weather throughout the Winter was favorable 
to good progress in grewth for wheat. Less than 
from Dec. 1 to April 1 


obtainable 


tne average deterioratio: 
is indicated by the best 
from all of the Winter wheat States, and the Gov 
7, should bear 


information 


ernment repert of Tuesday, April 
The May report, to indicate abandonment 
is looked to for confirma- 


this out. 
olf acreage up to May lL, 
tion of the belief that much less than the average 
area has been abandoned since sowing. Plenty 
of justification is believed to exist in figures alone 
foi the assertion that present conditions warrant 
th. statement that the outlook is most favorable 
Winter 

Crop experts have been in th 
Siates for several weeks, with glowing reports of 


for the greatest wheat yield on record. 


Winter wheat 


development and condition coming from all parts 
Bf. W. Snow of Bartlett, Frazier & 
Co. looks for a total of 600,000,000 bushels for 


ol the belt. 


“inter wheat crop. John Inglis of Logan & 
Rive: reports geners! condition of Winter wheat 
move promising th: sual at this date, with 


marked increase found in Oklahoma, Kansas, and 


uska. 





eight million acres, Ne- 
is stated in 


‘If Kansas hus ove 
biaska will show about four million,’ 
the Inglis report. “lor the present time, there 


is abundance of moisture; even the dry belt in 


Western Kansas and Nebraska has more sub- 
moisture than it has had in recent years. There 
is no evidence yet of damage from insects. Doubt 


less both fly and cinch bugs may be found later in 
some localities.” Submoisture furnishes the sup 
ply of water to carry crops over dry periods. 
Qsear K. Lyle of S. 
tention to the previous acreage and condition re 
Dec. 1 to 
April 1 in the last ten years to have been 3144 per 
ecent., which would indicate a condition of 92.6 on 


B. Chapin & Co. calis at 


perts, showing the average loss from 


Avril | against a ten-year average on that date 
of 85.6, 

* Based on the ten-yeur aveiages and allowing 
for average abandonment, the indicated crop from 
the December condition was 536,515,000 bushels,” 
is the conclusion of Mr. Lyle. He finds less than 
average abandonment and better average yield are 
both likely, meaning probability for a larger crop. 

Winter wheat condition for the past ten years 


eempares as follows: 


December. April May. 

Mee wn iticsiuse GS 76.5 92.5 
a 82.9 91.6 92.5 
I ie.ceanare 94.1 89.1 91.0 
a Pe 94.1 89.9 $2.9 
ARPA PRR 91.1 91s 89.0 
Eee 85.8 $2.2 83.5 
SEE pate ate xs 95.8 80.8 82. 
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Grain and Cotton Markets 
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December. April. May. 
Sone kactadnaue 82.5 83.8 86.1 
eee 6Gaae ooses ae 80.6 79.7 
Pe tapenmnd 93.2 91.6 91.9 
Average ..... 89.22 85.69 87.12 


In this table the condition in December and 
April is based on the acreage sown, but May con- 
dition is figured on acreage remaining May 1. 
The ten year average for May 1 of 87.12 would 
read 78.92 if based on acreage sown. 

Attention is called beyond Winter wheat pros- 
pects to excellent soil condition for Spring wheat 
planting, and for coarser grains. G. S. Beachel 
of Findley Barrell & Co. finds that subsoil mois- 
ture conditions in the grain belt are declared bet- 
ter than at a similar period in any recent year. 

The importance of snow and rain to the soil 
depends upon how much of the moisture falling on 
the surface saturates through, and remains. With 
even with abandon- 


subsoil moisture abundant 


ment of Winter wheat acreage larger than has 
heen supposed, land not kept under wheat until 
harvest time can be utilized for corn, oats, and 


other Summer crops. Last year insufficient sub- 
soil moisture was responsible for serious loss in 
crops when droughts came in August. 
lhe soil in the grain country is already sufficient- 
the danger of heavy 


Summer 


ly saturated to diminish 
from drought later. 
i vtlowing table shows abandonment condi 


tions in the last ten years (000 omitted in acre- 


nyve fiwures): 





| usin Per 
‘ Acre 
Timed 12.4 
Tia LO S64 145 
Ts 20,600 16.7 
May 28,122 14.6 
1s 14.4 
iim he 1.5 
Teh te 15.9 
ett 14.8 
TH 15.1 
! 1 
W414 VSO So USES In. 

Price Current’s Opinion 

} view The Price Curve 

Veutier conditions are now favorable for oats seeding 
e Central States, nd, barring wet days, work in 
tiv i " i) be constant Plewing for corn will alse 
7 der way in the southern part of the belt and plaut 
i already advanced over the north border ot 
Cex rhe cold wave ot last week fell short of pene- 
trating low the northern tier of States with its zero 
temmperatares, and had (he beneficial effect of bringing 

rain over a good portion of the country.’”’ 
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Quotations on the Chicago and New York mar- 
kets last week were as follows: 
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Long Staple Cotton in Arizona 
The results achieved by the 


Salt River Val 
with long staple cotton have been so successful 
that a marked increase in acreage is anticipated 


ley of Arizona in 


farmers of the 
experimenting 


and a unanimous determination made by the raisers 


variety 


Mesa, 


satisfactory price. 
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| of cotton to grow nothing but 
| Ariz.. in 


Cotton Growers’ 


the long staple 
Association of 


the Salt River Valley country, re 
cently shipped 1,200 bales to Eastern spinners at a 


Kifty bales were sent to Liver 


pool, consigned to a cotton broker, who was able 


to sell the larger part of the consignment almost 


immedi 


ately at 


2544 cents, a price which netted 


the grower 211s cents per pound, a figure that 
shows a very handsome profit for the tillers of 
the irrigated lands of Arizona. 


The Trend of Grain Prices 
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